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PREFACE 
HES E ſmall Performances ( now" fo 
much in faſhion) ſtand in as much 
oed a Preface as the voluminous 
SEES Writings of our Anceſtors did. The 
Face of Political Affairs is ſo continu- 
ly changing, that 'what was very proper in the 
Witing, may ceaſe to be ſo before it is publiſÞd';; 
ind if any thing of that ſort happen, the Author may 
torrecF it, or make an Apology for it in the Pre- 
hace, which our modern Printers have, for that 
ind many other good Reaſons, reſerv'd for the laſt 
fart of their oil. 3 
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Mpile public and national A fairs are in ſuf- 
pence, it is juſtly accounred the Duty, as well as 
the Privilege of the Good People of England, 
to offer, with Modeſty, their Reaſons, and propoſe 
what they conceive to be for the pablick _—_— 
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preme Power have ſched any publick Affair, it is 
the Bu of every Subject to geguieſce, with 4 te- 
ſpcctfal Silence. Whatever Opinion he may h 
of the Miſdom of their Determination, it is Ne- 
lence and Breach of his Allegiance, boldly to attuck 
er canfute the Wiſdom: of the Nation. 


The Smbje# of theſe Sheets is certainh 
great Importauce ty the Happineſs of England 
The ſeveral Matters treated of muſt receive a De. 
termination this Sefſion of Parliament. I have 
prefuomed to offer my Sentiments and Reaſons upon 
this great Subject; and ] hope, for the Matter and 
Medner of delivering them, they will not ſtand is 
mach need of Apalogy. I can truly. ſay, that m 
Intention was id promote the true Intereſt 41 
Welfare of my Country, to the beſt of m Ability; 
and that if 1 am miſtaken in it, it is not a wilful 
Miſtake. I will give place to none of my Fe 
Sabjects for Loyalty and Affection to his MA. 
JES IT V, and « due Eſteem and Reſpect for thoſe 
iutruſted with the Adminiſtration ; and if aj 
thing. I have ſaid may be charg'd, by ſome hot and 
a 1 - 4-5. 1 


{v) 


ji Reader will acquit . 9 4 


I know it is the 
. both « yur and wicked Part, that abe 
People ſhould be kept in the dark, as to thee 
vue Intereſts, which the more they anderftand, the 
beer will they diſcern how criminal their Deluders 
have been. I have as much as poſſible avoitied 
litter Expreſſions and Accuſations, — 1 am it's 
ate Station : it was not u(imeſs to Yi 
hs might, with the greateſt Tae, 5e Fe 
ſud by thoſe, whoſe Province it is to correct enor- 
mus Offences, ISS Ne COOL 


Define of ſe 
ep 


What I have offer d with regard to our Trade, 
ad the Damage it muſt ſaffer, by turning all the 
Riches of the Nation into other Channels, is ns. 
more than what every one now ſees as well 4 
wſelf, If one may believe Report (which. his 
— late ys — 4 weak Authority) ou 
late men are fo ſenſible of this Part of the Bvil, 
tht in the —— x 3 4 — 
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le further Payments on Subſcriptions ſtopt, thats 
the reſt of the Ning dom may not be drain d every 
lr of many Millions by thoſe immenſe Payment s, 
/ according to the Proverb, One may judge 
7 — his Foot, we have great Rea- 
rom this Inſtance 40. ho 4 wiſe and | 

Rey ulation of — Affairs, — rd 2 
l not be preferr'd to our Trade an Manufüc- 

5 8 , rures, 
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ome who have ber 


lular Regard will be had to this Miſchief, ani 
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(vi) 
tures. I hope bat I have ſaid. on. thoſe Subjelli 
will be ſo far from doing miſchief, that it wil 
contribute ſomewhat towards making People ſenſ. 3 
ble of the Juſtice and Reaſon of thoje Regulations, W ur 
that by their Superiors are intended for their real ¶ lave 
Advantage, and mill in the End prove ſo, tho thi blip 
may not gratify their preſent Deſires. 1 


I have purpoſely avoided entring into Parti. Ca, 
culars, as to 4 Regulation of the South-Sea Scheme; 
that is the Buſineſs of greater and abler Heads, 
I ſpall only. take the Liberty of humbly propoſing 
fome Principles, that to me appear. true; and, the 
general and abſtrait, may not perhaps be uſeliſ 
in the Conſideration of this Afair. 


k.9 Ca. WS Y\ ; ad SITE). 
1. That.in 4 Project, which in general is pr 
judicial to the Publick, and therefore requirii 
Regulation; the. ſeveral. Proprietors are, hows 
ever, entitled to mutual Juſtice with reſſeſt u 
one, another, as far as is conſiſtent. with ile 
Pablick Intereſt. Robbers and. Banditti owe 1 
taal Juſtice to one another, even in thoſe Mut 
ters that ſabject them all to Puniſhment «fron 
the. Magiſtrate, much more thoſe wha- h 


en acting under the Colour of Laws.  \ 


' 2. That thoſe who in ſuch 4 Scheme bid 
cantracted to be the higheſt: Purchaſers, ſbu 
in the Regulation of it, continue to be ſo, 
nat. be put in a better Condition than thoſe we 
bad contratted at 4 lower Price. 


3. D 


(vn) 


3. That if any Body of Men tnfift they are 
„ bound. by 4 Contract they are ſuppos'd ro 
e enter d into, that they be not abſolutel 
.gged to ſtand to ſuch ſuppoſed Contract, b 

1 liberty to try their Right according to the 
Laws, upon Condition that if it be found 4- 
geinſt them, they ſtand to their Contract as it 
ns made, and be entitled * 20 rn _ 
they. inſiſt on ſtrict Juſtice; but if they ſubmit 
ales A Lon — Cs Favour and 
ladulgence be ſbewn them. | OY 


4. That as to Contracts between private Men, 
phere they are vaſtly numerous, and may be ve 


| | 
ruinous and oppreſſive ; they be as far as p 
Pie ſettled by one Rale, and be determined by 


the ſupreme Authority according to Juſtice and 
Equity, and not left to be ſettled by endleſs and 
finite Law-Suits, and by Laws neither intended 
„, zor adapted to ſuch Caſes. 


5. That 4 Set of Men, who are not 4 hun- 


th Part in Number, nor a tenth Part in 
e of the People of England, are not the Na- 
a, tho they pretend to be ſo. 

n ©: That in every Point where the Intereſt of 
ſo, a ie Whole comes in competition with the Intereſt 
ole ul « Part of the Nation, the Intereſt of the 


Ne, 4s far as is conſiſtent with Publick Faith, 


rd to the Intereſt of ſuch Part. 
That 
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(viii) 


That the Reader may, not from any thing | 
have ſaid canjecture that I am for having Stod 
at 4 very low Price, I take this Opportunity i 
inform him, that South-Sea mas about Two Hu 
dred and Fifty when theſe. Sheets were writta, 


| i and that it is for my private Intereſt that i 
2 ſbould come to a much better Price to preven 
EK \ my being a Loſer. That I have no Contract 
4 perform, or to be performed to me, I would m CC 
io: mention ſuch Particulars, did I nat find that erm 
Mb one is apt to ſuppoſe private Intereſt at the Bott 
"1-0 of every Propoſal. 
4 4 8 1 
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CONSIDERATIONS 


| : ON TA : 
PRESENT STATE. 


NATION 


., is but a few Weeks paſt that who- 
ever had taken the liberty to talk 
© rationally of the State of the Na- 
tion, to warn his Countrymen of the 
ſudden Deſtruction that was coming upon them, 
would have been laughed at as a whimſical odd 
Fellow, or contemned as a poor Wretch, who 
having nothing to hazard in the Lottery, en- 
vied the Proſperity of the lucky Adventurers. 
The greateſt Patriots, Men whoſe Honour and 


Wiſdom had entitled them to the higheſt Re- 


15! Fard, who with the ſtrongeſt Reaſon and moſt 


vely Eloquence endeavouted to fave their 
Country 
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(2) 

Country from Ruin, might as well have made 
Speeches to Stocks and Stones as to thoſe that 
heard them. The Frenzy roſe ſo high, that e- 
ven Mathematical Demonſtrations (of which 
this Subject was always capable) were lighted 
and the Authors of them treated as if they 
had been Quacks or Ballad-Singers. 

The times being now ſo much alter'd, it is 
to be hoped that Reaſon will be heard. Men 
in miſerable Circumſtances are generally ready 
enough to hear any thing that may tend to re- 
lieve them. A Rake who has lived a mad 

rofligate Life, will on a Sick-Bed ſend for the 

arſon, and lay bold on any Twig, tho ever 
ſo flight or fallacious, in hopes to ſave himſelſ 
One may already perceive that a multitude of 
Schemes are thought of for redreſſing the Evil, 
and many more no doubt will daily be propo- 
ſed, and readily approved by one -or other; 
bur this general Criterion will be proper to ap- 
ply to them, that they be not calculated for 
the Service of one Set of Men, to the Ruinof 
another, In a National Concern every one 
ought to bear part of the Burden, and every 
one either at preſent or hereafter have a propor 
tionable Benefit. Before one can hope to find 
a proper Remedy, it's neceſſary to [= the 
Diſeaſe, which I find is very much miſtaken by 
many. A Proprictor in Stock, who has bought 
at the bigheſt Price, imagines that if it is not 
raiſed ſo that he may have his Money again, 
nothing is done; that the Welfare of the Na- 
tion depends on his being ſaved harmleſs : when 


| perhaps 


— —— ——— 


(3) 

perhaps his Vice and Folly may deſerve no 
more Compaſſion, were the Motives of his Con- 
duct known, than the Diſtreſs of one who loſes 
his Eſtate at the Groom Porter's. A Farmer or 
Country Squire, who finds his Corn does not 
ſell, or his Rents come in readily, takes the Diſ- 
eale to be theſe very Funds on which the Ci- 
tizens and Courtiers live; and the Remedy, he 
imagines, for his Sufferings, is abating or annul- 
ling Land- Tax and Malt-Tax, and ſpunging 
the Publick Debt. If one comes into the 
Company of Proprietors of the South-Sea, the 
third and fourth Subſcribers have one Scheme, 
the Proprietors of the Redeemable Funds ano- 
ther, the Proprietors of the Original Stock a 
third, each of them calculated for their own 
particular Adyantage, to the Damage of their 
Neighbours, tho they are all imbarked in the 
lame Bottom, and if every one ſcrambles for 
himſelf, they may all be greater Loſers. The 
Diſeaſe I rake to be, not only a falling of the 
Price of Stocks: thoſe able Jobbers who firſt 
blew them up like a Bladder, would perhaps 
be able ſoon to do the ſame again, were other 
Parts of the Publick in a fafe and proſperous 
Condition. This alone is ſo far from being a 
Calamity to the Nation in general, that it is 
much better to have them even at the preſent 
Price, than at what they were two or three 
Months ago. 

What I reckon the Evil, which aſſects the 
Nation in general, is the Decay and Loſs of 
priyate Credit; which is abſolutely neceſſary to 
| B 2 carry 
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(4) 
carry on Commerce, to prevent the Nation's 
loſing Millions every Year, to ſupport the Go. 
vernment, to pay the Proprietor of the Funds 
his Intereſt, the Landed-Man his Rent, to ſet 
the Manufacturer at work, and clothe and feed 
the Poor. The loſs of this Credit has in 


ſome meaſure been the effect of our late 


glorious Projects: tho I cannot but think 
it more owing to two or three wrong Steps in 
the Management of ſome wiſe Heads, who 
were to __— Stock, than to any neceſſary 
Connection between the Price of Stock, and 
the Credit between Man and Man. We have 
ſeen the Pretender in Scotland, a Run upon the 
Bank, and yet a Merchant has had Credit on 
his Goods, and on his Bills, which now he can- 
not have. We have in a few Weeks ſeen two 
Parts in three of that Credit, which is real 
Riches to a Nation while it is kept up, deſtroy'd. 
How long it will be before it is reſtored, no 
one can tell; but I fear it will require Years 
to ſer us in this reſpect where we were this 
time Twelve-month. It is however certain, 
that till it is'in ſome meaſure reſtored, Com- 
merce, either buying or ſelling any thing but 
daily Food, muſt be at a dead ſtand; Goods 
neither imported nor exported, no one know- 
ing what to do with them, nor where or in 
whoſe Hands to truſt them ; the Manufacturer 
ſo far from having encouragement to make new 
Goods, that he cannot depend upon being paid 
for thoſe already fold, and conſequently has 


neither Money to pay Arrears of Wag es to his 
under 


C31 

s | under Work-men, nor the leaſt Spirit, had he 
„Ability, to ſer them at work a- new. The poot 
Is | Underling Wretches employ'd in Manufactures, 
et || whoſe Nature is always to live from Hand to 
d Mouth, cannot ſtarve; they muſt either come 
in © upon the Poor's Rate, or when that will not 
te do, as in many places it will not where they 
ik ae very numerous, muſt ſteal, pilfer or plun- 
in der, for Neceſſity has no Law. The Farmer, in- 
ho If ſtead of felling the Produce of his Lands, may 
ry I have it taken from him by Force, or, which 
nd is not much better for him, have all the Pro- 
ve I fits of his Labours ſwallowed up by an im- 
he menſe Poor's Rate; his Landlord can then hope 
on vor no Rent, and muſt become deſperate. But 
m- I | ſhall ſay no more, every one may eaſily ima- 
wo eine the Train of inexpreſſible Evils that muſt 
cal WW follow. I hope the Cale will not prove near ſo 
„d. bad; but there can be no harm in foreſeein 
no and providing againſt poſſible Dangers, — 
ars nore probable ones. ä 

his Tho Exgland has been Profuſe, Vain, and 
uin, Extravagant enough in times of Proſperit y, 
m- et when a time of extreme Danger comes, I 
but ink the Sparks of our antient Generoſity, 
ods Widom and Virtue, will revive, and we ſhall 
not want Men that will, with a diſintereſted 
Vigour, and true Love to their Country, at- 
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urer Wmpt the ſaving us from Ruin. That the 
new. Nature and Cauſes ot our preſent Diſtreſs may 
paid Ne better underſtood, which is neceſſary to 


| Ind out the Cure, and make Men willing to 
his ear it, I ſhall go back to the Original of the 
ader Evil, 


(6) 

Evil, and endeavour to ſhew the Steps 
which it has work'd to bring us to this paß; I feel 
and I hope the Story will not be impertinent, defi 
The Deliverance at the glorious Revoly. fett 
tion brought with it the greateſt Bleſſings to the 
the Nation. The Security and Liberty which Þ Yea 
the People then had, made them induſtrious, W hic 
and our Trade flouriſh'd to a greater degree ¶ ceſs, 
than it had done for many Years before, and ſeſt 
increasd our Riches every day. This is the I Prejy 
natural Effect of Liberty, even when it is but I then. 
imaginary. An inſtance of this we have under Wl Frien 
the —_— of Oliver Cromwel. The Peo. W nies 
ple who had felt the inſupportable Load of E. Mett 
cleſiaſtical Tyranny, (not to mention any other) ¶ ſiſted 
thought themſelves free even under Oliver's De. ¶ ig n 
ſpotick Government. The Nation grew Rich 
and Powerful in the Year 1655, and onwards 
We drove a Trade vaſtly more great and be- 
neficial to the Nation, than had eyer been 
known before. The Security and Liberty at 
the Revolution was not imaginary, but real; 
and the Effects of it would have laid the Foun- 
dation of being the richeſt as well as the freelt 
People in the Univerſe, The War which fol. 
lowed upon it put us under a neceſſity of de: 
fending our late acquired Happineſs by the 
Sword, and Taxes were neceſlary to be raiſed; 
had they been twice as great as they then were, 
they would have been no more than a juſt 
Acknowledgment to our great Deliyerer, and 
Money wiſely ſpent, which would have ſoone! 
lay'd us then, and prevented the Evils we yr 
c 


2 
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ſel, That great Prince King William, who 
defird nothing more than to ſee the Nation 
ſettled on a firm Foundation, propos'd himſelf 
the raiſing the neceſſary Supplies within the 
Year by a moderate Land-Tax and Exciſes, 
which our Neighbours had practiſed with Suc- 
ceſs, and which are certainly the ſafeſt and ea- 
feſt Tax that can be leyy'd, and the leaſt 
Prejudice to Trade. There were a Set of Men 
then, ſome of whom are ftill living, who tho 
friends to the Revolution, ſoon turned Ene- 
mies to the Author of it; they oppoſed this 
Method of raiſing Taxes within the Vear, in- 
liſted thar the Government was weak, as be- 
ug newly ſettled, and that the People would 
not bear to pay a Tax for every Morſe! of 
Bread they put into their Mouths. They _ 

led raiſing the Supplies by a ſmall Fund to 

mortgaged, which the People would not 
feel, the zealous Friends to the Govern- 
ment would advance Money on; and thoſe who 
ſhould ever become Proprietors of this Debt, 
would by Intereſt be attached to the Proteſtant 
Government, Theſe Reaſons, tho ſpecious e- 
nough, that great Prince ſaw thro : He knew 
tne mighty Power of France, which theſe Ad- 
fers pretended to flight and contemn : He 
inew the Difficulties he ſhould fall under in rai- 


uſt Wing new Funds for every Cn and pity'd 
y thi 


the Caſe of Poſterity, who, s fallacious 
Way of raiſing Money, would be mortgaged to 
lxceſs, to pay not only the neceſſary Charges 


Wot deſending their Liberties, but to anſwer all 


the 


(8) 
the Sums that the ill Management or Miſappl. J br 
cation of thoſe intruſted ſhould add. But it was 7: 
in vain to ſtem the Tide, and he was forced to  £* 
ſubmit. This Step is the great Foundation of ?* 
our preſent Calamity. I need not mention 
how it went on, till at laſt we are come to pay 
more annual Intereſt to the Proprietors of the lic 
publick Debt, than the annual Charges of Ki th 


William's Campaigns amounted to; and m A 
beſides raiſe rwo or three Millions more for the fn 


neceſſary Support of the Government, and the 
current Service. The Land-Tax, which ought 
always to be accounted the ſure and ſteady Sup- 
port of the Government, in ſuch a Country as 
ours, where it is ſo vaſt a Revenue, was mans. 

ed in the ſame impolitick way, People were 
fel to tax themſelves: the Friends to the 
Government did it honeſtly and generouſſy: 0- 
thers valued their Eſtates as low as they did the 
National Happineſs ; and, could they have + 
voided it, would haye paid nothing. This Me- 
thod of a Tax is a ſhame to a well regulated 
State; and this every one maſt own who is im 
partial, tho he is a great Gainer by it, as I my 
{cif am; tho I wiſh to ſee it remedied, I need 
not repeat the ſeveral Steps that were taken in 
raiſing Money by this way of Loans every 
Year, till the Publick Debrs amounted to the 
vaſt Sum of fifty Millions and upwards. 

I ſhall only mention ſome few of the mile- 
rable Conſequences of this wrong Step. King 
William had Funds given him, upon which! 
was almoſt impoſlible to raiſe Money . tc 

[10s 


CLI 
bring the Jragps into the Field, and he could 
not do that ti 


to raiſe greater Supplies afterwards. Private 
Men continually made Advantages of the Pub- 
lick; and ſome cunning Men, who bought 
the publick Securities ar an under Rate, al- 
ways fold them at a vaſt advanced Price; and 
the Damage done to the Publick, was the rai- 
ſing of their private Fortunes. ne 
In the late War, the Debt was grown ſo 
great, and the current Services ſo preſſing, 
that we were obliged to poſtpone all home 
Payments, and turn all the Money to the Ser- 
vice abroad: ſo that at the concluſion of the 
laſt Peace, the Debt of the Navy, and ſome 
few other Articles, amounted to near Nine Mil- 
lions; to ſecure the payment whereof the 
South-Yes Company was erected. It is plain, 
that England might have born the fame 
Taxes ſoon after the Revolution that they 
now pay; and leſs than theſe would from tinie 
to time have, under tolerable Management, 
born all the Charges of our two Wars. In 
lome part of the laſt War, I believe, it was 
neceſſary to borrow Money by way of Mort- 
gage, When the French had, upon the foot of 
publick Credit, borrowed vaſt Sums; had we 
not done the like, we could not for two or 
three Campaigns have ſtood our Ground; and 
conſequently it was reaſonable at that time, 
When we were under a neceſſity of —_ 
EIN C | ix 


| | rhe Months of July and Au- 
guſt. He was forced to borrow Money at a 
yaſt Diſcount, which neceſſitated the Publick 
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T. 
Six or Seven Millions annually, to charge 
Poſterity with ſome part of the Burden of de. 
fending their Liberties. But this would have 
amounted but to a very few Millions. The 
Bulk of our Debt has been contracted by neg. 
lecting to pay thoſe annual Taxes, which we 
might have done. We have been for theſe 
twenty Years in the Caſe of an extravagant 
Heir to a great Eſtate, We have mortgag'd 
ourſelves every Year more and more, and have 
made a brave Figure in the World; but when 
we come to make up our Accounts, find we 
have greatly leſſen'd, if not near exhauſted the 
Inheritance. 
I know it is generally ſaid, that a Debt due 
from one Subjeck of England to another, is no 
loſs to the Nation, and that the publick Debts 
are of that fort, I agree this is very true as 
to private Mens dealing with one another, If 
a Landed or Money'd Man is extravagant, 
the induſtrious Trader who ſupplies him with 
the Marerials for his Vanity, is much fitter 
to enjoy his Eſtate than the former Owner, 
But this is not the Caſe of a National Debt. 
The * 4 is If a private 3 
runs in debt ſſibility of paying, he is 
ruin'd, and Ly . im —— 2 nt rable, 
In the ſame manner, if the State is in debt to 
a greater degree than can be anſwer'd, it mult 
be weak and poor, incapable of doing any 
great Actions, even of defending itſelf againſt 
foreign Enemy. All the difference between 


the private Man and the State is this, the 
private 
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Houſe in caſe of a Fire, let the D 
ver ſo 
Security, that a free State and a well order'd 


that our 
to that of the Publick, in Cafes of Extremity. 
Nothing will juſtify abridging any Man in his 


11090 


perty ſeiz'd, che State cannot 
lition. 


The ſupreme Power in every Country is 


abſolute; and the Maxim, Salus Populi Suprema 
Lex, is not only a Maxim of Policy, but ſtrict 
Morality. A State cannot nor will not be 
ruin'd as a private Man. The publick Wel- 
fare, by our preſent Laws, juſtifies burning 
Corn and deſtroying Houfes in caſe of a foreign 
Invaſion, and blowing up one's Neighbour's 
amage be e- 
eat to the Owner. It is indeed a 
Government will never proceed to ſuch Ex- 
tremities but in the utmoſt and unavoidable 
Neceſſity; whereas an arbitrary Government 
will pretend Neceſſity where there is none. 


We have the Happineſs to live under the beſt, 


I may fay the only free Government in the 
Univerſe. Our ſupreme Power is in part 


lodg'd in our Repreſentatives, who are to be 
reckon'd as our ſelves; and conſequently we 


are ſecure of all the Care and Indulgence ima- 
ginable ro our Liberty and Property : bur it is 
as much Wickedneſs as Folly to deſire or hope 
particular Intereſts ſhould be prefer'd 


Liberty or Property, but an apparent Danger 


of cntire Ruin to both: and to be render of 
them in caſes of Extremity, is indeed to give 


CA them 


private Man may be Tain'd, and all his Pro- 
be in thisCon- 
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them up, and ex poſe them to irretrievable 


Ruin. 


It is to little purpoſe, to look back to all paſt 
Miſmanagements, by which the immenſe Debt 
we now owe has been contracted; at leaſt one 
third of it may juſtly be laid to Careleſneſs of 
the Managers, and the Impoſitions of a ſmall 
number of Men, who * as 22 my Mo- 
mopoly of Money; and much the greateſt p 
of . Whole Debt. is — — falſe Ver 
of mortgaging . before there was an abſolute 
Neceſlity, which, perhaps at; the latter end of 
the laſt War there was, as far. as, Ten or 
Twelve Millions went. What the preſent 
Generation has to conſider, is the effect of this 
Debt upon our Trade, and, the publick Safety; 
and the Methods of fetricyiug the Damage 
that has already been done to both; and pre- 
venting thoſe Dangers that ma hereaſter en- 
ſue, if not taken care of immedigtely. I ſhall 
mention thoſe Miſchiefs which I apprehend to 
be the moſt. conſiderable. . * 1 „ 
t. The vaſt quantity of Money and Credit 
neceſſary to circulate our publick Stocks, ayes 
no room for applying an conſiderable Sums in 
the other parts of our home and foreign Com- 
merce. This Miſchief has been for many 
Years paſt in ſome degree apparent, but is 
now undeniably evident to every one. 
the South-Sea Stock kept up at the Price the 
Proprictors talk'd of, that is, at leaft at a 
Thouſand, there muſt have been the Value of 


Four Hundred Millions of publick Stocks, of 
one 


dubſcription: 
18 to, iche 'Publick n 
75 lente K. Has deen to the real property, 


0130 
one kind and* Another. Suppoſing theſe could 
have been citculated by a tenth part of the 
Value in  Specie- Credit, that would have a- 
mounted to Forty Millions. To ſupport 21 
circulate this e Credit would: have requir d 
at leaſt Ten Mill ins of Money, which is as 
much as an Ine, I believe, "tn! conceive to 
be commanded by the Bank; the Goldſmiths, 
and other Des ers in Cre it in London : and 
this would Baye left bur bately what was ne- 
eſſary ro go to Market, atid «pay Taxes and 
Rent in the. 22 * ſo that it would have 
been imp flib ave found any Fund of 
Money of Credit ſufficient to carry on fo- 
reipn or inland Commerce to any degtee. 
Thoſe who iiderſtbod' the Nature % Credit, 
and were able to make the] Calculations, 
hae generally agreed; that all rhe Specie of 
mh e would, not "haye — fafficient to have 
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the” Scheme 0 taking in the - fourth 
Fi 996 Cie is = alter'd, and 
ch for the better, how 


iry Ric iches of But I 
bat it cbr appea pear to be too great a — 2 
for England. to bear wichout©prope 
ons. T he rocks: indeed a5 — im. 
wſh'd as to their Price; but ther the "Credit, 
teceffary to circulate chem, is diminiſh'd, at 
lat as much in proportion I ſlrall p * 
thing 


private Perſons. 
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(14) 
thing to the Account of Money loſt by Fg. 
reigners ſelling out: I believe that has not lo 0 
the Nation much Money, and is ballanc d ful 
by what Foreigners have bought at a high 
Price. But the Article of much greater Impoy. 5 
tance, is the loſs of all our Paper Credit, ei | 4 
cept that of the Bank. I cannot bur think 
this amounts to two Parts in three of ou 

cie-Bills, which when in repute did anſyg 
all the Purpoſes of ſo much Money, both U I., 
buying Stocks, and Goods and Merchandizg;, 
The means by which this fatal Calamity HN 
fallen upon us, I ſhall take the liberty to me har 
tion, without reflecting on the Condyd f - 
any Set of men, who perhaps have Reaſo 
to alledge that will juſtify them, tho I cannaſi o 4 
in my poor Capacity think of an. 
Tbe South. Sea Stock falling to an unexpe 
ted degree, made it thought neceſſary for tha 
Co y to call for Help from the Ban 
who had acquir'd, and indeed with great Re 
ſon, the higheſt Credit and Reputation. Th 
very Name of the Ban, without any otha 
Aſſiſtance, was certainly a vaſt help to a Con 
pany that had been acting on a wild and u 
accountable Scheme. The Bank agreed, cut 
ſidering the imminent Danger the whole pub 
ek Credit, and conſequently their own, . 
in, to aſſiſt the South-Sea Company with all th 
Weight of their Reputation for Honeſty an 
Dexterity, in both which good. Qualities Ut 
_ of the South-Sea have by ſome bes 
thought greatly defective. They did not i; 


* 1 ry 

2 lot» this, but pro to help them to Money, 
4 is well as give Reputation to them. They 2, 
hi ed to take "Three [Millions Seven Hundred 


mpor Thouſand Pounds, due to tliem from the Pub- 


ick, in Soath-Ses Stock; and likewiſe to raiſe, 
by way of Subſcription, Three Millions for 
circulating the South-Sea Bonds, &c. It was 
but reaſonable, in this caſe, that the Sword- 
Blade Partners, who had been the chief Bankers 
to the South- Sea Company, ſhould ceaſe to be 
o for the future: it was not fit they ſhould 
bave the Profit, while the Bank had the Burden 

of ſupporting the Scheme. The South-Sea a- 
greed to this Separation; but had they ler their 
old Friends drop more gently, a certain worthy 
Citizen would have had more reaſon to extol 
their Humanity, than he had for that Compli- 
ment in a late general Court, upon an Occaſion 
that ome think did nor deſerve it. The effect 
of this Union was the Ruin of the Sword- Blade 
© credit. Their Cuſtomers, who found they 


Money in danger; and the Bank grows 
© calling for large Sums of Money, neceſſitated 
thoſe who ha Money in the Smord-Blaade, to 
all for it to Pay into the Bank ; eſpecially thoſe 
Mo were Proprietors of the South-Sea, who 
enerally kept their Caſh in the Sword-Blaae, 
ud who (it is to be preſum' d) were the great- 
Jett Subſcribers to the Bank, it being for circu- 
ting and raiſing their own Stock. The Croud, 
and conſequently the Demand this made on 
the Sword-Blade Bankers, overwhelm'd _ 
ey 


ere to be abandon'd, began to think their 
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The lyd for Help where they. thought it E. 
2 b. had, — vain. W dere they N us 
could with Safety to the Publick have been up. Þ bu 
py, I will not take upon me to ſay. The En 
erſons concern'd were certainly Men of great I k 
Eſtates, of great Reputation, and had Effect ¶ cot 
to pawn vaſtly more valuable than all the Mo. Nh 
ney they paid our. But in relation to the Pub. ¶ For 
lick, I cannot but think that a Million of Mo- refi 
ney would have been well employ'd in help. the 
ing theſe Gentlemen to ſtand. Tho I had ne. ver! 
ver any Dealings with them, and conſequently I late 
have loſt nothing by them, I would willingly excc 
have bora my = of a National Tax to-Wis n 
wards ſupporting them. It was plain at that per, 
time that a Storm was coming; and if it broke 
thro any of our Banks, a general Inundation 
would follow, This is as much the caſe ofWobler 
Political Defences as Natural. A Breach of 1 like 
few Feet wide, if not repair d, will let in the next 
Ocean; and thoſe who will not lend thei 
| helping Hand to ſtop it, will ſoon find the 
good Husbandry much miſtaken, and that theyW'hat 
are, as the Proyerb ſays, Penny wiſe and Pou 
fooliſh. That this has been our caſe, is plaincomr 
| 8 on the ſtopping of the Swors 


Blade, the Infection ſpread like the Peſtilency I de 
Every body began to fear their Paper woul = 
| "7 


not prove real Money, when they wanted it 
. ſeeing thoſe who had the beſt Reputation fi 
ed, they run on the Bankers, many of what 
were immediately blown up, and thoſe ſom 
of them thought paſt all poſſibility of ves 0 

val 


(17) 
ht it Evren the Ban of England, which has been to 


up. but by good Fortune were able to repulſe the 

The Enemy. Our Merchants, whoſe Caſh chief] 
oreat hy in the Bankers Hands, and was there loſt, 
feds © could not pay the foreign Bills drawn on them, 
Mo. which thereupon went back proteſted. The 
Pub. © Foreigners finding their Bills not paid here, 
Mo- refuſed to pay thoſe drawn from Exgland on 
help- them; and fo it has gone round, ll an uni- 
id ne · ¶ verſal Stop is put to that Credit which circu- 
ently © lated our Commerce; and every Note and Bill, 
ingly N except choſe of the Baut, and ſome few others, 
is now become as mere a piece of waſte Pa- 
per, as if a Prayer or a Creed was Writ on it 
inſtead of Money. When we ſhall ſee an end 
of this Miſchief, I know not ; but one ma 
Woblerye, that hitherto it has ebb'd and flow'd 
like the Tide; one Poſt in Holland, and the 
next back again in England. © Every conſide- 
able Man that ſtops Payment, draws a mul- 
titude after him: and, conſidering the Men 
that have faild, one can hope for no body's 
landing, who have ever had Credit enough in 
__ to draw and anſwer Bills to any 

ue. 

I doubt not, many have of late ſtopt 7 2 
nent, who, when their Affairs come to be 
ook into, will appear to have Effects vaſtly 
more than ſufficicnt to anſwer all their Debts. 
The preſent Stoppage, tho it is a great Sur- 
rize to many, is the natural Effect of a great 
redit. When it is in flouriſhing Circumſtances, 
_ D a 


they us like the Capitol ro old Rome, was ſtorm'd; 
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( 18 ) 
a very litrle Money circulates immenſe Sum 
in Bills: but when a general Diſtruſt ſpread; 
amongſt the Dealers, it is quite the contrary; 
and there is not ſo much paid or circulated, as 
even the Money itſelf would anſwer without 
Bills. A Merchant, for inſtance, in London, 
who has Two Thouſand Pounds Effects in the 
Hands of a Foreigner, who has a Thouſand 
Pound Effects in the London-Merchant's Hands; 
if the Foreigner draws on the London-Mer. 
chant, he will not pay the Thouſand Pound 
Bills, becauſe he fears the Foreigner will break 
with his Two Thouſand Pounds in his Hands, 
and then he will have paid the Thouſand Pound 
clear, and may only come in for a Com tas 
rion for his Two Thouſand Pound, perhaps 
after the rate of Five Shillings in the Pound, 


The Foreigner finding his Bill is not paid here, 


refuſes, in like manner, to anſwer the Bills 
diawn from hence; and fo both Merchants 
ſtop Payment, tho both perhaps are able to 
. This has been very much the caſe of 
ate, and no one at this time knows whom to 
truſt for a Remittance of Money, or Goods 
It's impoſſible ro remedy this Evil, while one 
Merchant goes off after another. Traders ate 
io link'd with one another, that unleſs a Man 
knew his Correſpondent's Affairs better than 
kee he docs his own, he could not know 
ow to venture upon dealing with him, This 

Affair muſt have an end ſoon, tho it ſhould 
lpread ever fo uniyerfally; and when the 
Bankrupcys are over, and the ſeveral Arco 
| made 


Aw) 
up, I dare ſay it will appear that many 


made 


of thoſe Who have ſtopt Payment, are not in- 


ſolyent, but able to pay even double what they 
owe. What ſhall we then think of Schemes 
and Projects, that by their miſchievous Conſe- 
quences are able to break the beſt of our Mer- 
chants, at a time when they are worth a great 
deal more than all they owe? The caſe of 
Home · Credit and Circulation is the ſame, and 
is indeed a neceſſary Conſequence of the o- 
ther. There is not a Market-Town in Eg land 
but has felt it already, and will feel it yet 
more. The Inland-Traders are fo far from 
taking the Bills they uſually did, that they are 
even frighted at the ſight of a Bank Note. 
Credit has been - working up ever ſince the 
Revolution, and was this Year got to à vaſt 
height. It is now fallen on a ſudden, and we 
are at preſent much where we were a hundred 
Years ago. It muſt require a great length of 
Time to reſtore it again, aud ſome part of it 
I think can never be- reſtored - to any great 
degree, eſpecially that of the Bankers, which 
made a large Article. I ſhall conclude this 
Remark, with obſerving, That the loſs of this 
Credit is the loſs of lo much Riches to the 
Nation; for the Circulation of Bills, whilſt in 
Reputation, anſwers all the Purpoſes of Mo- 
ney both for buying Stocks and Merchandixes. 
The Money of the Nation cannot circulate a 
quarter part of our Dealings, and the other 
three quarters are now in a great meaſure ＋ 
I will, when theſe things are conſider d, 

| D 2 no 
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(20) 
no wonder to any one, to ſee Stocks, and e. 
very thing elſe, at a low Price: they cannot 
bear a high one till there is more Credit to pay 
for them; which I wiſh may be ſoon, tho] 
cannot find Reaſons to expect it, unleſs ſome 
vigorous Steps be taken immediately. 

2. A ſecond Miſchief to the Publick, conſe. 
quent on our late Schemes, is raiſing Intereſt 
to an exorbitant height. This is a neceſſary 
Conſequence of the vaſt adyanc'd Price of the 
Stocks. Money always is valuable according 
to the Demand and Ulc there is for it. If the 
Uſes and Demand are doubled, and the Money 
not increaſed, it will be of courſe twice as va- 
luable ; if the Money be decreaſed half in half, 
it will be four times as valuable. Money is 
but a Commodity, and as really riſes or falls 
in its Value, according to its Plenty or Scar- 
city, greatneſs or ſmallneſs of the Demand for 
it; as Land, Corn, or any other vendible thing, 
What made us caly till of late, was the v 
quantity of Paper-Credit ; which incrcaſing-as 
faſt as the Prices ot Stock did, and multiplying 
our Money five or fix times over, and — 
ing all the Purpoſes of Money, furniſh'd Peo- 
ple with Ability to buy and ſell the vaſt quan- 
rities of Stocks: But as this Credit is in 4 
great meaſure deſtroy'd, it's impoſſible for Men 
to find means to buy, tho the Gaming humour 
was as great as formerly. It is no Secret now, 
that Money is at leaſt at the rate of Twenty 
per Cent. per Annum, and that ſome who are 
not Fews, but good Churchmen, have taken aft 

tef 


(632100 
d e. ter the rate of Sixty, and had good Security in 
mot their hands. This is the effect of putting Men 
pay ¶ under a neceſſity to borrow, A Man will fooner 
o I give any Intereſt than be immediately ruin'd; 
ome © cho that Intereſt will certainly ruin him at laſt. 

The preſent Neceſſity, and hope of better 
nſe. © Times, makes Men venture on any thing. 
reſt This will be a laſting Evil, if the pernicious 
ary Method of Subſcriptions, which the South-Sea 
the © Company have invented, be carry*d on. It is 
well known, that many who have theſe Sub- 


keep their Payments, or elſe loſe the Mo- 
ney already paid. This Money they muſt 
borrow ; the Lender knows their Neceſſity, 
and thinks he acts a charitable Part if he takes 
no more than Five per Cent. for a Month; and 
the Borrower, having no other Effects to pawn 
but his Sublcription-Receipr, is happy to meet 
with a Man that will lend him the Money on 
my terms. Theſe annual Payments being for 
many Millions, will be ſuch a Harveſt for U. 
urers as never was before. It will require 
the ableſt Heads to contrive a Remedy for this 
Abuſe, It's well known, the preſent Laws 
* 1 to South -Sea — . — 
Ic the pro Remedies .. be apply'd, 
hey would & al Trade (for by the — 
[ — Name have they called Srock-jobbing ) 
8 ruin'd, — | | 
But the main miſchief of high Intereſt is 
Wl to come, which is Ruin to the Exportation 
our home Commodities and K 
nis 


3 have little or nothing elſe; they 
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This Trade is the Life and Soul of our Hy. ff gc 
pineſs, and raiſes real Riches to a Nation; }. 
when other things, that are eſteemed Riches zi 
are real Poverty. I ſhall not detain my Rev dh 
det by long Proofs: that a greatly advanc'd Iv dr 
tereſt is Ruin to our Manufactures. Sir of ya 
Child, one of the wiſeſt Men of his Age in thekWYW ;he 
matters, as appears by the great Eſtate he got I na 
has writ a whole Treatiſe on this Subject: ug 
wherein he proves, to a Demonſtration, tha cy; 
thoſe who can borrow Money at leaſt Incereſl I hun 
muſt carry away the Trade from their Neigh-W oni 
bours. His Book is in eyery hand, and yil pro 
convince every impartial Reader, that hill ye; 
Principles are true. All I ſhall do is to apply ore: 
thoſe Principles to the preſent Caſe, and n 

that while our Stocks continue at a very hig Loy 
Price, and in proportion as they do ſo, in the Cha 
ſame proportion muſt Intereſt riſe, and Manu of . 
factures and the Exportation of them decay Ene 
and leſſen; which is fo much dead loſs of rei ty, 
Riches every Year. | ay 

No one will doubt, that the way in which 

moſt Money can be got, and the beſt In 
provement of Money can be made, will haw 
the preference to any other Method wheren 
leſs Improvement can be made. He that wil 
now let out his Money to the Proprietors d 
the Funds, may depend on Fifteen per Cen. 
per Annum, and good Security; and if he be 
not very ignorant, may know how to avoid 
our preſent Laws. If the Borrower values tht 
at ſuch a Rate as to induce him 0 
Te 


| SL 
Hap B ach Intereſt; it's plain he takes it for granted 
ion; he ſhall by Dividends, or Jobbing, or 
chez Riſe, or ſome other way, make more Profit 
Rev than the Intereſt he pays amounts to. The 
q current Intereſt proposd in Diyidends is al- 
Jaa I ways more than legal Intereſt ; and the humour 
rack the Bulk of Mankind have to Gaming, will 
make them prefer a Lottery on even diſadvan- 
tageous Terms, to a real and undoubted Se- 
curity at Five per Cent. This is ſo vilibly the 
humour of che Bulk « _ I need 
only a to ever 's Eye- ſight for the 
un FF it. This 1 — 5 the laſt 
Year been by ſome Men encourag'd, to a de- 
gree never known in wiſe Countrys. He that 
ran headlong to Deſtruction, was reckon'd a 
Lover of his Country. He that calculated the 
Chances of the Lottery, or diſcover'd the Art 
of the Jugler's Cups and Balls, was reckon'd an 
Enemy to Credit and the Peace of his-Coun- 
try, a Fool, and an Enemy to himſelf Will 
any one after this doubt of the Allurements of 
_ Projects, where a Man has the chance 
of doubling bis Money every Year? and as e- 
very one depends on his own Skill in the Game, 
he doubts nor he ſhall come off a winner, tho 
he knows others muſt be loſers as much. If 
'T this be the Humour of Mankind, I fay it is 
plain the Stocks will employ the whole Credit 
he Viet the Nation, preferable to any other Employ 
avoſq; that can be thought of For in the Stocks the 
ues Wy Proprietor reckons his Intereſt at Twenty per 
ooh Cent. at leaſt ; and the Uſurer, who will run 
* no 
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no Hazard, can really make Fifteen per Cen, 


of his Money in this Trade: fo that if the De. 
mand be great enough, all the Money and 


Credit will run this way. Now that it is great 


enough to employ near the whole of our Mo- 
ney and Credit, is apparent, Suppoſing South- 
Sea to be at Four Hundred, as is deſir'd by 
many, our Stocks of all forts would amount 
to ncar a Hundred and Fifty Millions the Pur- 
chaſe of them. Suppoſe they can be bought 
and fold with a tenth part of this Value in 
Specie-Notes, that amounts to Fifteen Millions 
of Credit, to be almoſt conſtantly employ'd in 
buying and ſelling them. You muſt allow at 
leaſt as much more to be neceſſary for the other 
Purpoſes of the Nation, which cannot be a- 
voided, as buying and ſelling Victuals, (for e- 
very body muſt eat) paying Rents, (or elſe 
Tenants and 8 muſt ſtarve) paying 
Taxes and Cuſtoms for imported Goods, (or 
elſe your whole 1 muſt be ſeized) theſe 
are abſolutely neceſſary Uſes that will admit of 
nothing to come in competition with them, 
and muſt employ at leaſt Eifteen Millions more; 
a great part of which, nay much the greateſt, 
muſt be anſwer'd with real Coin, for Specie- 
Notes will anſwer none of theſe Purpoſes, ex- 
cept that of Cuſtoms. I believe, modeſtly 
ſpeaking, two parts in three of the Coin of rhe 
Nation are employ'd, and muſt neceſſarily be 
ſo, in theſe Chanels. Here are Thirty Mil- 
lions of Specie and Credit employ'd, and more 


I think cannot be pretended to at this "- 
when 


(25) 
when ſo: great a, part of the Credit we had is 
gone, v. that of Bankers, Merchants, Re- 
mitters, and Inland-Traders ; how {hall the Ma- 
nufactures of England be carry'd on while 
things are at this paſs ? "Thoſe that deal in 
them have not vaſt Sums before- hand; if they 
had, they would not employ themſelves in ſo 
hazardous and laborious a Buſineſs. One with 
mother of the Manufacturers may be reaſona- 
bly computed to drive three parts in four of 


bis Buſineſs with Money borrow'd at Intereſt, or 


Credit for time, which is equivalent to pay ing 
Intereſt: and generally the difference between 
Ready-money and Time is double Intereſt. 
If out h-Sea Intereſt be really vaſtly more 
than legal Intereſt, and, modeſtly ſpeaking, 
may be computed at Ten per Cent. a Manu- 
facturer muſt pay near that Premium to come 
at Money; nay, I think, for the Reaſons given 
above, muſt pay rather more, and muſt have 
good Reputation to borrow at all: for the 
dont h- Sea Gameſter can pawn the Government 
Debt, which is certainly a ſubſtantial Security, 
but the Trader can only pawn his Honeſty 
and Reputation, which is now at a low ebb. 
If the — muſt pay near Ten per 
Cent. one way or other, for his Money em- 
ploy'd in Trade, the Merchant muſt pay, for 
the ſame Reaſons, pretty near the ſame; and 
by that time Freight and other Charges are 
paid, and a moderate Profit allow'd to the 
Manufacturer and Merchant, theſe Goods muſt 


be ſold abroad at Thirty per Cent. Profit; which 
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126) 
is an Abſurdity, and never was, nor can be the 
Caſe of our Woollen Manufactares, or any 6. 
ther of our Staple Commodities. Foreigner 
neither can nor will pay fach an advanced 
Price; and indeed can provide themſelves at 
home; or from- other Markets, much cheaper, 
Theſe Cauſes muſt, if not prevented, ſoon put 
a ſtop to our ManufaQtures; the miſchief of 
which is inexpreſſible, Two millions a Year 
dead Loſs to the Nation, which will in a fey 
Years conſume our Vitals, and the Manufacturer 
and Workmen ſtary*d and thrown on the Poor's 
Rate; which will make numbers of People, 
who when employ'd are the greateſt Riches 
and Bleſſing to a Nation, the greateſt Curl 
that can be conceiv . 
To this Decay that threatens our Trade of 
Exportation, I may add the Damage done by 
our. Importation ;. which will be increaſing as 
long as we have any Treaſure to buy foreign 
Goods with. The little our Merchants now 
trade in, is chiefly of this kind. They are 
ſure in the City of London to find Purchaſers 
for any ſort of foreign Productions that are 
more curious than our own Commodities; and 
the greater Rarities they are, the better they 
are accepted, and no Price can be named that 
will not be paid by ſome of our extravagant 
overgrown Rich Men, who have not ſcrupled 
to entertain commonly with Tockay of a Gui 
nea a Bottle, and wear foreign Laces of 4a 
Hundred Pound Sterling a Neckcloth and Pair 
of Ruffles. What is common for all men = 
reckon 


| (279 ; 
reckon themſelves Men of Faſhion, is French 
Wine from Five to Seven Shillings a Bottle: 
which is not only an inftance of a univerſal 
prevailing Luxury, but the moſt miſchievous 
Expence to England that can be thought 
of; it being either a Return for hard Money, 
or, which is worſe, for our Raw Wool expor- 
ted, | 

If every Gentleman that guzzles his two 
Flasks of Hermitage, Burgundy, or Champaign 
every day, (of which the number is very con- 
ſiderable) would but reflect that the natural 
conſequence of pleaſing his Palate to this de- 
gree may be the loſs of a Week's Wages to a 
whole Family of induſtrious labouring People, 
I ſhould think it would ſpoil the Gaiety of 
their Cups; eſpecially if they conſider that a 
National Luxury, of which they are the En- 
couragers, will bring many, even of themſelves, 
to Ruin, and _ miſerable Condition of 
not being able to drink Port, which they now 
wittily call Liquor for Porters. The Increaſe 
of Importation of foreign Goods has been a 
plain conſequence of our national Debt, and is 
* ſtrongeſt Inducement g 9 world to 8 
eavour, if poſſible, the ayment of it. 
Before our Fonds were ETD fach a Bulk, 
the only People that conſum'd foreign Goods 
in any quantity were our Rich Merchants and 
City Traders, our Noblemen and Courtiers, 


and ſome few of the beſt of the Gentry; the 


leſſer Gentry and Commonalty ſpent no more 
la this way than what was abſolutely neceſſary, 
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DD 
which was not much; and the whole was fuf. 
ficiently balanced by our own'exporred Com. 
modities. But when in the middle of the laſt 

War the Funds were ſo numerous as to be the 
Eſtates of a vaſt number of People that were new 
rais'd from {mall Beginnings, that were neither 
Tradeſmen nor Gentlemen of any Rank be. 
fore, this new Set of Gentry. become more nu- 
merons than all the former; they liv'd eaſily 
on the National Intereſt, liv'd moſtly about 
this Town, and have for ſome Vears paſt con- 
ſum'd more foreign Goods than all the People 
of England put together did before, There is 
hardly one of this new Set of Gentry, from 
Two Thouſand Pound Fortune and upwards, 
that do not ſpend near half their Income in 
foreign Wines, Linens, Silks, Laces, Tea, Cof. 
fee, and an infinite number of other Curioſi 
ties. The increaſe of Importations by theſe 
means is vaſtly great; and if our Exportations 
are not put on fuch a foot as to balance them 
better than they do at preſent, I ſhall under- 
value our Loſs to ſay it is but Two Millions a 

Year. | 2 
The Cuſtom-Houſe Books will ſufficiently 
demonſtrate the vaſt Increaſe of Importations, 
which have rais'd the Income of the Cuſtoms 
prodigiouſſy: but thoſe Taxes might much bet- 
ter have been paid any other way; for where 
the Funds get one Shilling by it, the Nation 

loſes two. 3 

The laſt Miſchief which has not yet befallen 
us, but is a juſt and natural Conſequence — 
| | the 


— 


* o 
— —— 
u - 


— 


* 1 
A - I 7 
— 
9 


* * 
— - —— — 


r 

the Premiſes, is a National Decay and Poverty; 
an Impoſſibility of keeping up the Rents of 
our Land, and confequently of paying the 
publick Taxes, or diſcharging the national Debt 
with Honour and Juſtice, This Conſequence 
has not yet taken place, and I hope it never 
will. Providence has ſtill left it in our power, 
if we will bur with Virtue and Diligence ſer 
abour it, to retrieve our paſt Miſcondu, and 
hve a ſinking Nation, which for its Conſtitu- 
tion, Laws, Liberty, and Happineſs, has been 
the Glory of the World. What I ſhall fay 


under this Head, is not deſign'd to raiſe a Pan- 


nick Fear in my Countrymen ; for while there 
is a Remedy, there is no occaſion for that: 
But it's neceſſary Men in Danger ſhould be a- 
waken' d out of a dead and ſecure Sleep, that 
they may take care of themſelves. And he 
that honeſtly does this, will not ſurely, while 
my Goodneſs is left, be look'd on as an Ene- 
oy. | | 

I fay then, That the natural Conſequence 
of what has been before mention'd, viz. The 
vaſt quantity of Money neceſſarily employ'd 
in circulating our bulky Stocks, the want of 
Money to employ in our Manufactures, the 
lacreaſe of our Importations, and the Diminu- 
tion of our Exportations ; theſe, I ſay, join'd 
with a general loſs of Credit, muſt conſume ' 
and waſte our Riches by very quick degrees. 
When we have leſs Treaſure, leſs Coin, leſs 


Credit every day than other, the Price of e- 


fery thing muſt be leſſen d. Money being the. 
Standard 
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Standard of all aur Property, if that, 0 
which depends upon it, Credit, be leſſen'd, the 
Value of every thing elſe muſt proportionably 
be leſſen d: the Praduce of our Land muſt he 
ſold at a leſs Price, the Tenant's Rent mut 
then be lower'd, and the Landlord's Income 
diminiſh'd ; Intereſt muſt increaſe, and conſe, 

uently Land fell at leſs Years Purchaſe : 6 
Toe all Landed-Men, in any degree indebted, 
after payment of Taxes and Poors-Rates, wil 
hardly have Money to pay their Intereſt ; and 
if they attempt (which is the wiſeſt thing they 
can do) to ſell to clear the Incumbrance, they 
muſt ſell perhaps at Fifteen Years Purchaſe, or 
leſs, inſtead of Twenty-five, and will have lit. 
tle left for the neceſſary Maintenance of them. 
ſelves and Families. A Tax of Two Shillipgs 
in the Pound will then fit heavier, than for. 
merly a Tax of Four has done. The Exciſes 
will be the ſame, when the whole Tax ſhall ſtill 
lie on what will not ſell for above half the for- 
mer Value, The * 31 of the Funds may 

rhaps look with a dry Eye on the miſerable 
* of the Country- Gentleman and Far- 
mer, and like a hard Landlord expect to be 

id the uttermoſt Farthing; but will ſoon 
find himſelf involy'd in the fame Calamity. 
His Rents will come in poorly, tho he has e- 
very Penny, the Funds appropriated to him 
produce, paid juſtly without abatement, Cuſ- 
roms mult fail as Trade fails; and Moneys a- 
riſing from foreign Importations, which are 4 


great part of his Dependence, muſt vaſtly — 
| enz 


ſen, as a general Poverty 


(LS. 
increaſes, He will 
be in the Caſe as the Landed-Man. If he 
is diſpos d to ſell, there will not be found a 
Purchaſer to give him a tolerable: Price; and 
if his Luxury prompts him rather to borrow, 
than leſſen his way of living, griping Uſury will 
ſoon devour him. He may indeed lay, the Na- 
tion is . to me, and they muſt raiſe 
new Taxes; whoever ſuffers, I will not. Can 
my Man in fach Circumſtances as I have men- 
tion'd, have the Folly ro imagine, that Nine 
Parts in Ten of the People of England ſhall 
be miſerable to eternity, that he, and thoſe 
who claim under him, may live at cafe, prey- 
- hog the reſt of the Nation? Far be ſuch a 
ught from any honeſt or ſober Head. 

I hope theſe things will be weigh'd by Land- 
ed and Funded Men in ſome de; 
fay, our wiſe Legiſlature will conſider our pre- 
ſent Condition, and the Conſequences of it, 
with that Juftice and Prudence which becomes 
a Britiſh Government. And I hope every Eng- 
liſbman will be ready — to join with thoſe 
prudent Methods which our Governors 
ſhall be pirch'd upon for our Relicf; and will 
not grudge at ſome preſent Inconvenience, to 
ſecure themſelves and Poſterity from Ruin, to 
preſerye a Noble Conſtitution and a Free Peo- 
ple from being torn to pieces; and whatever 
falſe Steps have hitherto been taken, will ho- 
neſtly and earneſtly ſet about ſo 1 a 
Buſineſs, More true Honour and laſting Sa- 
tisfaction will by this means be acquir'd, —_ 


I dare” 
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0 32 ) 
all the Heaps of Riches, got hy Tricks and 
Deceit, can give to the Poſſeſſors of them, es 
ven ſuppoſing their Minds to be as harden d 
as their Conduct has been. What gobler 
Scene can lie before a great, King, or a wiſe 
Patriot, than the view of; ſaving his Country 
This will be true Honour, and remoteſt Poſ. 
terity will, bleſs the We of the Man Wh 
ſhall accompliſh this Work. 

I ſhall now, with a hearty Good. will t to my: 
Country, and due Submit to thoſe whale 
proper Buſineſs it is to remedy, National Emils 
propoſe .;in general, the ,Method I conceive 
proper for Our: - preſent. Caſc. I hope my Reb 
der will not 1 it the Name of à Scheme 
for ſuch gegera/ ly promiſe great things, with: 
ont giving any dy the leaſt Trouble or In- 
conveniencc. How many People have We 
who have Schemes, as they call: them. to pay 
the Nation's Debts without Money? Aſtet 
the. Account I have given of our Conditipn at 
preſent, and the Projj TRY that lies beforg us 
no body 1 believe w ſuch a, Scheme 

rom me, or that ſo — a Diſcaſe-ſhould 
be cur'd with Sugar-Plumbs or Pearl Corgials; 
The. Remedies muſt be ſtrong and powerful 
qual to the Caſe, and not Opiates dar will 
l the Dilcaſe, and make the Patient quich 
till he drops into his Coffin. 

The two principal things to be aim d at, are 
the Security of the Payment of our National 
Debt, and the Security of gur National Com- 
merce. Theſe are both the concern of every 

| Eng liſbmas, 


towards this 
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Engliſhman, his Happineſs and Property de- 
pend upon. them, and conſequently every one 
ought in Duty and Intereſt to do ſomewhat 
t Work. | | 
By what has been ſaid before, I hope it is 
ſufficiently apparent, that the way to increaſe 
our Commerce, the only Source of our Riches, 
is to diminiſh our Debt. If our Debt be di- 
miniſh'd by any unjuſt or unreaſonable Me- 
thods, ſuch as paying it all at once in Paper, 
(the Scheme of a certain godly _— L fay, 
if ſuch Methods be taken, our Credit and 
Faith muſt be wholly deſtroy'd, and then I 
think Trade. can flouriſh but poorly. If the 
Proprietors of the Funds are paid off in the 
lame manner as in France, our Trade will be 
the fame as theirs ; which ſee in Caſtaign's and 
treke's Papers: Exchange with Paris and Bour- 
deauæ nothing: So will it in ſuch a Scheme be 
with London, Briſtol, &c. no Foreigner will 
vive us credit for a Penny. The publick Faith 
muſt therefore be kept inviolable ;- and if any 
Alterations are made even in the Mode or Cir- 
cumſtances of Payment, different from thoſe 
chalk'd out in our Acts of Parliament ; ſuch 
Alterations muſt not, nor ought to be made, 
without evident and neceſſary Reaſons, 3 a- 
rent to every reaſonable Man, and if poſſible 
with the Conſent of the Parties concern'd ; at 
leaſt in ſuch a manner that they ſhall be ſecure 
of bettering their Condition by ſuch Altera- 
tion. No one will I hope think that it is 


breach of Faith or Honour in any Nation to 
mend 


(34) 
mend rhe Condition of their Creditors, tho 
ſome of them ſhould be ſo froward as to pres 
fer their own Ruin and that of their Countryy 
in the old way, to the faving of both in a new 
one. Every Seſſion of Parliament produces 


ſome new Laws, which are always an Alter 


tion of our former Condition, and do reſtrain 
or enlarge our Liberty and Property. It i 
for this very purpoſe that Government is in- 
ſtirured, and every Country has an abſolute 
Power veſted in one or more for the Preſer. 
vation of the whole. While this abſolute 
Power keeps within the Eſſential Bounds of 
Juſtice, and conſults the Good of the Com- 
munity, that Government is a Free one, 
tho the Power be veſted in a Defpotick Mo 
narch. If theſe Rules be. tranigreſs'd, it is at 
arbitrary and tyrannical Government, tho the 
_ of it were the moſt perfect Repnb- 
The next Principle I ſhall lay down, is, 
That in a National Caſe, every Part of that 
Nation ought to contribute ſome way or o- 
ther to the Preſervation of the Whole: as the 
Whole ought not to ſuffer Ruin for ſome * 
vate Mens Advantage, ſo ought no one Part 
or Body of the Nation to be ruin'd in order to 
fave harmleſs another Part or Body of the 
Nation. Indeed, in caſes of extreme Danger, 
_— muſt come in competition with the 
general Safety; but in Times of Peace and 
Quierneſs, while there is an Opportunity of 
preventing extreme Danger, it ought to be done 

in 


2, 
in ſuch a manner as may prove the {leaſt de- 
trimental ; and if any Lois muſt happen, it 
ſhould be diſtributed as re as is poſſible, 
or conſiſtent with Juſtice and Compact. The 
following Propoſal will, I think, very well 
conſiſt with theſe Principles. The Objections 
that may be made againſt it, I hope to give 
a full Anſwer to, and ſhew, That it other Ob- 
ſtacles do not hinder the Execution, the Prin- 
ciples of Juſtice, Prudence, or good Policy, 
will not oppoſe it. . | 

The Funds I propoſe to pay the National 
Debt, are, 3 | 
1. The preſent Funds appropriated to that 
Lie; which I; for the ſake of round Numbers, 
compute at Three Millions per Annum. I be- 
lieve it will appear that in 1719, they brought 
in near that Sum, and might be made ſo much 
by ſome prudent Regulations : but what they 
ſhall fall ſhort of that Sum, may by thoſe who 
know their true Produce be ſtruck off from 
this Propoſal, unleſs the Deiciency can be 
made good for ſome time by the Savings al- 
ready made for three Years paſt, which ſome 
_— have given out to be very conſide- 
rable. 

2. The Overplus which an Equal Land- 
Tax of Three Shillings in the Pound ſhall pro- 
duce, over and above what the preſent Land- 
Tax at that Rate produces, which I compute 
will amount to One Million per Aunum. (That 
an Equal Land-Tax is no impracticable Chimera, 


I hope to ſhew. 
* , F 2 3. The 
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3. The Money the South-Sea Company are 
to pay the Government for their Contract, 
which is 4m 56, 306 at Chriſtmas 1721, and 
3m03 1,375 at Chriſtmas 1722. | 

4. That the firſt Year Two Millions of Ex- 
chequer Bills be iſſud to be circulated by all 
the Revenues, and paid on demand at the Ex 
chequer, or other convenient Place; ſuch Bills 
to carry no Intereſt, that they may not be 
lock'd up, as has been the caſe of former Ex 
chequer Bills and Bank Notes, carrying no In- 
tereſt iſſu'd in their ſtead. If this be found 
practicable the firſt Year, as I doubt not it 
will, that Two Millions more be iſſu'd the ſe- 
cond Year, to be circulated in the ſame man- 
ner. | 

Let us now ſee what Effect this will have in 
leſſening our Debt, which I ſuppoſe to be about 
Fifty Millions, and the Intereſt of it at a Me- 
dium Five per Cent. 


The 


The 
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The Debt ſuppoſed Fifty Millions, the Intereſt ſup- 3 
poſed to be Five per Cent. amounts-for one Year & 52m$00,000 
to 2m500,000 — — 
The South- Sea Company are to pay at Chriſtmas 
1721, for the Redeemables, 4m156,306, which Amocoo, ooo 
for the ſake of round Numbers, I will call only 
The preſent Funds appropriated to the Payment of 


— —— tt — 


the Debt ———= — — — 3 0 
The Overplus of an Equal Land- Tax ſuppos'd to be Imoco, ooo 
Exchequer Bills to be iſſu d the firſt Year _—— ĩͥ — 2moco, ooo 

—— — 
Total ſunk 1omooo, ooo 
Which reduces the Debt at Chriſtmas 1721, to 42mõ oo, ooo 

Intereſt on the ſame for one Year to Chriſtmas 4 
I722, at Five per Cent, is. mM125,000 
— — — 
44m625,000 

The South-Sea Company are to pay at Chriſtmas 

1722, for the long Annuities ſubſcrib'd to them 927, 206 
lad for thoſe not ſubſcribed — — om114,089 
The Funds as above — — zmooo, ooo 
The Land-Tax as above — — I mooo, ooo 
Exchequer-Bills to be ifſu'd the ſecond Year —— ga2mooo, ooo 

— —— — 

Total, not reckoning the odd 100 Pounds gmo4 1, 0 

—— —_ Debt 0 44ms 25, ooo at 35ms5$ 2.608 
Irtereſt on the ſame to Chriſimas 1723» m—— —— 1m779,200 
371363,200 

Todiſcharge which the preſent Funds Three Million 4m000,000 


and Land-Tax One Million ð — 


Vhich reduces the Debt at Chriſimas 1723, to————3;m363,2c0 
latereſt on the ſame to Chriſtmas 1724, is 1M668,160 


35mo31,360 


ie ſinking Fund, as above. !ſ“ 4000,000 
lich reduces the Debt at Chriſtmas 1724, — 3 Imo 1, 360 
o Which add Four Millions Exchequer- Bills, and the 8 3503 1,360 


debt i mm nmnm—n—— ——_— oth 


7 


* — 
_— —- — 
— = | 


—_— 


/ ® np — 
- ” — o 


2 


* * 


— _—_ : 
E * — 
S — a — — — - 
— —> > 4, = TSS — — FC 
* = \ 
> © \ | 
— 


— 
— 


2323 „ 
PRES 23 2 — 


* 
o 
1 
. 
2 
* 
. 
* 
4 
p 
9 
© = 
. 
* 
' 
*% . 
4 
L4 
* . by 
© v3 
* 
1 
1 ? 
_— 4 - 
4 
” N 
f f 
+4 
"3 as 
ou 
4 
$ 
. 
7 
"2 
bt 
WY -) - 
5 1 
. 
9 
144 9 
* 
* 
4 
| 4 
[© . 
| 


34 
5 


— 2 
thy 


« 
-_ 
— 


— 


* 3 — -a< . 2 — 1 
—— = — — * 
DHS =23 

— Þ N A — — — 


(638) 

When the Debt is reduced to this 
One Shilling in the Pound of the Land- Tax It 
may immediately be dropt, and ſome of thefl 
moſt grievous Duties on Trade taken off; and an, 
the reſt of the Duties will reduce the Debt by in 
ſmall degrees till the Year 1727, when the lu. Int 
tereſt of the South-Sea being reduced to Fom Þ niſ 
per Cent. will in a reaſonable time enable the Y Th 
Nation to clear the whole Debt. The Nas Þ inc 
tion need not, when the Debt is reduced to N cha 
Thirty-five Millions, preſs the Proprietors of xr. 
the Funds with too ſpeedy a payment, but may Þ riot 

ive them ſome time to enjoy their Intereſt, be 
which will not then be inconſiſtent with the get 
publick Welfare. 

Some may pehaps think that ſuch a ſpeed 
leſſening the publick Debt will be an Tnjury ty 
them. If the Legiſlature is of their Mind, the 
Debt may be ſunk a Million a Year leſs tha 
I propoſe ; and upon that foot there will be 
leb Difficulty on account of any Deficiencid 
there may be in the Funds I have propog'd 
But I cannot but think it is better for th 
Proprietors of the Funds to have the Debt le 
lend as much as may be; and I am fully fatik 
— that it is beſt for the Kingdom in gegn 
neral. | | 0 

Having ſhewn what eſſect this will have i 
reducing the national Debt; I ſhall, before IM: 2. 
anſwer the Objections likely to be rais'd, ſhell 
the Benefit ariſing from ſuch a Propoſal, n 

1. It will turn the Balance immediately by 
tween the Quantity of Credit and the Sto 


fl 


52) CS 
Tax ¶ to be purchaſed with it: Twelve or Fourreew 
the Millions reduced in the real Quantity of Stocks, 
- and and fo much Money as Four Millions thrown 
Xt by in freſh on the Market, will make a vaſt alte- 
e lo- © ration ; the Commodity being ſo much dimi- 
Four ¶ niſh'd, and the Money to buy it with increasd. 
the The effects of this Change will be found daily 
Na. increaſing, and one may hope again to ſee Mer- 
d to chants and Gentlemen able to borrow Money 
rs o Five per Cent. if not at Four. If the na- 
t may nonal Debt ſhould by any Scheme or Propoſal 
erell, MW be kept up without diminution, it would ſoon 
h the get the Balance of the national Fund to pay it, 

and then the Redemption would be impoſſible; 
peedy Wand the circulating this Debt doubled in Stocks 
ry employing ſuch vaſt Sums, which J have ſhewn 
J, the to bn ruinous to Trade, the Cuſtoms muſt of 
; tha Wodurſe leſſen, and conſequently the Funds for 
ill e Wpayment muſt be reduc'd, and the Debt annu- 
Ay increas'd, which will ſoon put the Pro- 


pos Nrrietors in fear of not ſeeing even their Princi- 
or th pal paid. This is the effect of neglecting the 
bt le⸗ peedy payment; but if that be attempted, the 
y ſatih {quite contrary will happen, our Trade will a- 


pain flouriſh, and the Proprietors of the Debt 
ill ſoon ſee both Principal and Intereſt paid 
em. 

2. It will advance the Value of the Stocks, 
md enable the Proprietors to fell at better 
tices, It's poſſible that in another way, vir. 
Y throwing the whole Credit of the Legiſla- 
are, and {ome real Money into their Stocks, 
o raile them, they might perhaps for one — 
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directing Managers have done before, viz. {ell 


( 49) 
of a Year ſell at a high Price, and enable ſome 
of thoſe that have been Fools this Vear to ad 
a wiſe part the next; fell out at a high Price, 
and find other honeſt, but weak People, to 
ſtand in their place. But this will only bri 
a ſecond Deſtruction upon us, infinitely wo 
than the preſent. No Nation can bear two 
ſuch Shocks; and there is no queſtion the ſame 
Game will be plaid over again; but with this 
difference, that before no body expected ithat 
the Founders of the Scheme would blow it up 
ſo ſuddenly, but now every body is prepared 
for it; and the only view of every ſenſible 
Proprietor, is to play juſt the ſame part as the 


out, and the Devil take the hindmoſt. Thig 
even to the moſt abandon'd Men, who would 
willingly ruin their Neighbours, is but a wres 
ched Scheme; their Intention muſt take vent; 
every body reaſons the fame way; and it is 1 
fundamental Maxim in Stock-Jobbing, tha 
when great numbers have the ſame view, 10 
Benefit can be made. So that they have but 
lorry chance this way of repairing or mending 
their paſt Fortune. But if the contray Vie 
prevails, and the Legiſlature 8 ſet abou 
paying honeſtly the Debt, the publick Credit 
will be eſtabliſn'd, even beyond ſuſpicion ; Mo; 
ney will be plenty, and Stocks be dear, Peops 
being ſure of Five per Cent. from the Govert 
ment, and a probable view of a much betta 
Dividend from their Companies, and a Securit) 
of ſeeing their Principal and Intereſt. 1 
3. Which 
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_ . Which I reckon the principal Advantage 
* 0 . Nation in general, the 2 will 
rice, ¶ continue his Rents, if not increaſe them, and 
to the Trader will be able to carry on his Com- 
— merce to advantage. I have above, I think, 
made out fully, that keeping up the whole na- 
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wo tional Debt without diminution, muſt employ 
_ ſo rune a part of our Money and Credit, as not 
tha to leave ſufficient for the Purpoſes of Inland 
1 


Y Payments or Forcign Commerce. If the Stocks 
WY be puſh'd up a ſecond time, and fall a ſecond 
pared time, which is as natural a Conſequence as the 


ifible I deſcent of Water when rais'd, a ſecond Ruin 
a A will follow, which will deſtroy all the little 
* Confidence left, will annul all our Credit, and 


reduce us to live upon hard Money, which will 
You neither pay Rents nor any thing elle at the 
rate they now bear : But if the Debts are in 
any meaſure | wan oft, Land and Trade will a- 
ain be the Favourites, and People forc'd into 
tha both for a comfortable Subſiſtence; which muſt 
Vs 00 raiſe the Value of both, and make thoſe Peo- 
ple uſeful to the Nation who now live on the 
nding Nation, and neither add Strength nor Riches to 

it, but on the contrary are its Weakneſs and 

Poverty. 

Crea 4. We ſhall by this means be able to ſup- 

5 port ourſelves againſt foreign Enemies. What 

>coptMHorror muſt ir ſtrike into every true Briton, to 

chink of a Debt of Fifty, Sixty, or Seventy 

Millions, a loſs of Trade and Credit, accom- 

pany'd with a deſtructive War, or foreign In- 

aſton ? Tf we look back on the whole _— 
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of our Nation, we ſhall find that we have ne. 
ver long been free from theſe Calamities ; the 
laſt thirty Years have been almoſt one conti- 
nued War, We have indeed ſince the Peace 
of Utrecht had the Name of Peace, but have 
really been ar War at a ſafe and convenient 
diſtance, I can ſee no foundation in the poſ- 
ture of foreign Affaire, to give us hopes of 
any long continuance in our preſent Tranquil. 
lity. Will not then common Prudence dictate 
this to us, that we ſhould, like the Ant, provide 
22 Winter? Would any honeſt Man run 
the hazard of breaking our publick Faith? 
Would the Proprietors of the Debts ſtand the 


Venture? Would not raiſing the Expence of 


a War, over and above our preſent Taxes, en- 
danger even a War at home? And would not 
uncaly ruin'd Men, deſperate and enrag'd, fell 
and betray their Country The Proſpect is ſo 
dreadful, that one would wonder People were 
not rous'd from the Thoughts of their little 
pitiful Gain, to think of ſaving every thing that 
is dear to them, their Religion, Liberty, and 
Property. 

The Objections againſt this or apy other 
Propoſal for the Relief of the Publick, are of 
two forts: They are made either as to the 
PreQticauleneſs of ir, or the Juſtice and Expe- 
diercy. As to the Propoſal being practicable, 
it may de ohjected, That the Subſtance of it 
is to riſe out of an Equal Land- Tax, which is 
not to be obtained. In anſwer to this Ob- 
jection, 1 necd only ſhew, that it is to be -_ 

| tain'd, 


(43) 

tain'd, if thoſe whoſe Intereſt it is to procure 
ne. it, will do what they can towards it. That it 
the is the Intereſt of every Landed Man in England 
nti- ¶ to ſee the National Debt at leaſt reduc'd, if 
ace ¶ not totally paid, I think what I have ſaid be- 
aVc fore has fully made out. If rhe Debt cannot be 
ient FI diſcharg' d without ſuch a Fund, as certainly it 
cannot in any tolerable time, it is the Intereſt 
of W of all Landed Men to contribute towards it, 


quil- ¶ nther than bear the Miſchiefs which will other- 
Tate ¶ wiſe enſue. I agree it is the Intereſt of one 
vide ¶ part of the Nation, that the other Part ſhould 
run I raiſe che Money, and they be excus'd, and that 
ith? Nit they have Numbers ſufficient, they will per- 
| the haps excuſe themſelves : but, upon Examina- 
e of non, I believe it will appear, that the Balance 
„en of Intereſt in our Legiſlature (if one may be 
d not ¶ ilow d to ſuppoſe, that Intereſt can influence 
b ſell Legiſlature) is very ſmall, and that in the 
is ſo Method other Affairs have been carry d. on, 
ours this may with Eaſe be accompliſhed, . + 


But ſuppoſing at preſent, that Gentlemen ate 
not ſatisfy d the Neceſlity is fo great, as I have 
endeayour'd to prove it is; yet, confidering 
bow many of the Houſe of Commons are Mem- 
bers for Places remote, where they have no 
Eſtates, and that the Eſtates they have do ar 


o the fpreſent pay the full Tax, nothing can hinder 

Expe- ach A. A from doing Juſtice to them- 

_ elves, and Service to the Nation, which laying 
O 


ich a Tax as the Land-Tax equally certainly 
But ſuppoſing a Number of Twenty or 
birty Majority are of a different Mind, I 

G 2 cannot 
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644) 
cannot imagine, conſidering the Nature of the 
Caſe, but Reaſons may eaſily be given, that 
will induce ſuch a Number not to be obſti. 
nate in a clear Caſe, that will certainly in the 
End be even for their Intereſt. The Payment 
of ſuch a Tax will turn the Balance fo ſoon, 
that I dare ſay every Landed Man will find 
his Taxes double paid the firſt or ſecond Yeu 
in the ready Payment or Increale of his Rent, 
and the Riſe of the Value of his Land to be 
fold. If the Propoſal I have made, of which 
this Article is certainly the moſt difficult, be 
in any tolerable degree purſu'd, the Landed 
Man may be aſſured he mal not pay Three 
Shillings above four Years, Two Shillings for 
three or four Years after, and then the Land: 
Tax of One Shilling will be more than ſuffi: 
cient to anſwer all the Purpoſes in Times of 
Peace, What may contribute very fully to 
ſatisfy him this ſhall be his Caſe, and which will 
very much advance the Reduction of the Debt, 
is this, That when the Value of every Gentle- 
man's yearly Rent ſhall be truly ſtated, any 
one that pleaſes may be at liberty to purchaſe 
from the Publick an Exemption from his Tax 
for four V ears next enſuing, upon payment of 
the Value for three Years after 0 rate of Three 
Shillings down. This will be a full Aſſurance, 
that they ſhall pay nothing the fourth Year : and 
if others ſhould pay Three Shillings that Vea 


it will be Intereſt for the Money paid down, at 
ter the rate of Eight per Cent. per annum, which 
is Inducement enough to any Landed nom 

Who 
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who has Money to advance it, and thoſe who 
have not, to borrow it at Five per Cent. which 
will certainly be again the common Intereſt, 
when it is ſeen our Debts will be in a way 
of ſpeedy Payment. I would add this further, 
that an Occaſion might be taken from hence 
to leſſen the Rancour of the Diſaffected Popiſh 
Gentlemen, they are now liable to pay double 
Taxes, tho in fact they do it no where; yet 
the Law enrages them as much, while it is 
uſeleſs, as if it were put in practice. I would 
humbly propoſe, that even they may on pay. 
ment of the full Tax of Three Shillings in the 
Pound for four V ears next enſuing, be exempted 
from being liable to pay double Taxes ; this 
would take away the Ground of their Com- 
plaint, that they are ill us'd in Civil Matters for 
religious and ſpeculative Opinions: their Land 
being now, it is to be preſum'd, fairly regiſter'd, 
muſt be a great Inducement to them to comply 
with ſuch an indulgent Offer from the Legi- 
lature. | |; 

To the executing this Part of the Propoſal, 
it would be neceſſary to have a general Re- 
giſter of all Lands, that are rented, at the true 
Rent, under a ſevere Penalty for making a falſe 
or defective Regiſter : thoſe that are in hand to 
be view'd and tax'd by Commiſſioners at the 
Price they ſhall judge them worth, and not to 
be diſcharged but on the Oath of the Owner, 
and a certain Number of Freeholders in his 
2 that they are not worth to 
be letr ſo much Money as aſſeſs d at, * 

that 
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(46) 
that Caſe the Aſſeſſment to be abated. Bur] 
ſhall ſpend no more time upon this Subject, 
till I ſee ſome likelihood of its being attempted 
T ſhall only add, that were ſuch an equal Tax 
not neceſſary to paying the Publick Debt; yet 
the Juſtice of it would be the ſtrongeſt Motiye 
to lay it equal, were the Tax but One Shilling 
in the Pound, Thoſe who have not for 
thirty Years paſt paid their Share, have ma- 
nifeſtly injured the reſt of the Nation, who 
ought ſome time or other to have Juſtice done 
them. No Occaſion can call for it better than 
the preſent, when it may be the means of ſaving 
us from much greater Calamities than paying 
Nine Shillings in three Years out of our Rents, 
Tho my greateſt Intereſt be in Land, I would 
gladly part with a fifth Part of it, to fee the 
National Debt clear'd, and the Calamities of m 
Country heal'd, and ſhould think I never made 
a wiſer Bargain: I ſay this upon a ſuppoſition 
of a juſt and prudent Application of * Pub- 
lick Money; tor if that be not ſecur'd, I have 
neither Heart myſelf, nor can adviſe any other 
Man to facrifice any part of his Property, 
only to put us in a worſe Condition, inſtead of 
mending our preſent. | 
A ſecond Objection, as to the Practicable- 
neſs of paying the Debts, is, That they are by 
Agreement not payable till a certain limited 
Time. This I admit to be true, as to the One 
Million Six Hundred Thouſand Pounds due to 
the Baxk, and the Three Millions Two Hundred 
Thouſand Pounds due to the India a 
g 


(47) 
As for the South-Sea Company, they are payable 
immediately, as far as the ſinking Fund will go. 
They muſt admit that their Seven Millions is part 
of that ſinking Fund; and fo far as that and the 
old ſinking Fund will go, they are certainly re- 
deemable; and to ſay that the Legiſlature may 
not increaſe that ſinking Fund by any new Tax, 
is neither reaſonable, nor has it a foundation in 
their Act. I admit that the Government can- 
not, by their Agreement, take in new People 
to pay off and purchaſe their Stock at a leſs 
latereſt, This would nor be juſt, they having 
zreed to give Seven Millions to the Publick : 
But I know no Obſtacle to raiſing Taxes, or 
circulating Exchequer-Bills towards paying 
hem. | 

3. Another Objection may be againſt the 
practicableneſs of circulating Four Millions Ex- 
hequer-Bills rhat do nor carry Intereſt, 

The Circulation rhe Bank of England make 
at this time of much more, will in a great de- 
pree anſwer this Objection. Why ſhould not 
be Government, upon a ſtanding Revenue of 
at leaſt Five Millions a Year, be able to cir- 
vlate fuch a Sum? The want of Specie- 
Notes is now fo great, that the Publick would 
gadly fee their number increaſed, eſpeciall 
Ince the greateſt part of the Bankers have loſt 
heir Credit. Private Men might in ſuch Notes 
e able ro keep their Caſh in their own poſſeſ- 
on; and it's very hard if the whole Revenue 
If England cannot do as much as three or four 
ankers have done within this Twelvemonth. 


Could 
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Could there be a Run upon the Exchequer, 
which I think is impoſſible, yet no Man of 
common. Senſe would join in it, knowing that 
the whole Revenue of the Publick was his 
Security. And as to the Demands of the Bank, 
one would deſire them to give no more Credit 
to the Government-Notes, than the Goyern- 
ment does to theirs, viz. That the Govern- 
ment receive Bank-Notes in all Payments into 
the Revenue, and the Bank receive the Ex- 
chequer-Notes as Money in all Payments into 
them, and that each be at liberty to demand 
of the other what is due ro them : If the Bank 
bring Exchequer-Notes to the Government, 
that they be paid the Value in their own 
Notes lying in the Exchequer, ſo far as they 
will go, and the reſt in Money; and that the 
Exchequer draw on the Bank in the ſame man 
ner. If the Bank ſhould chuſe, as I dare ſay 
they will not, to give no Credit to the Ex- 
chequer- Notes, the Government need not give 
Credit to theirs: but theſe are Caſes no rea. 
ſonable Man will ſuppoſe. The want of Spe- 
cie-· Notes is now ſo great, that the Bank need 
not fear a demand for more than they care to 
circulate. Tho the Government ſhould iſſue a 
number of Exchequer- Notes, this will not en- 
croach on the Bank; and if it does on the 
Bankers Trade, it's for the publick Service it 
ſhould, that People might not loſe their Mo- 
ney by trufting thoſe who game in Stocks at 
the hazard of the honeſt Lender. It may be 
laid, the Publick arc under an Agrecment to 


pay 


ice it 
Mo- 
ks at 
ay be 
ne to 


pay 
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pay the Revenue weekly to the ſeveral Compa- 


nies, and cannot keep their Money to circu- 
late theſe Bills. This is a trifling Objection. 
If the Government pay them theſe Bills which 
are payable on demand, it is paying them Mo- 
ney as much as the preſent way of paying 
them in Bank-Notes. If the Government pay 
duly, according to their Contract, who can 
object to their keeping Caſh in their hands? 
The Companies, 1 dare ſay, will not demand 
Money of the Exchequer in large Sums ; and 
when they have paid out the Exchequer-Bills 
to their Proprietors, any of them may demand 
his Money as ſoon as he pleaſes. A forc'd 
Credit to Paper is ridiculous as well as imprac- 
ticable; and to talk of it for ſuch a Sum as 


dir H—— M —— does, would make one 
think he had liv'd in the World a great while 
to little purpoſe, a 


[ ſhall not abuſe my Reader, in ſpending his 
Time to confute ſuch a Chimera, which none but 
amere Viſionary can fall into. Ir is a Scheme 
deſtructive of all the Parliamentary Engage- 
ments; a Scheme that will enable every Deb- 
tor to cheat his Creditor, as it has done in 
France. It is contrary to all the Principles of 
Trade and Credit, and muſt ruin every Coun- 
try, as it has done France at this time. To 
give Glory to God for ſuch a Pick- Pocket Diſco- 
very, as a late Author has done, is mon- 
ſrous. | 

1 ſhall not enlarge on this Subject of Exche- 
Quer-Bills, which deſerves, and I dare fay will 

H | have, 
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have, a thorow Examination in the -proper 
place. I ſhall only add, That to give Intereſt 
on them, will occaſion their being lock d up, 
and their place ſupplicd by other Notes that 
carry no Intercſt; and that increaſing the 
number to Five or Six Millions, as ſome Peg. 
ple propoſe, is not neceſſary, and may be in. 

convenient. n 
I ſhall now conſider the Objections that may 
be offer'd as to the Juſtice or Expediency d 

the Propoſal. 5713-11 

1. It will be faid it is neither juſt nor pol. 
tick to deprive the Proprietors of the Srock 
and Subſcriptions, of the Opportuniry of t 
pairing their Fortunes, and in ſome meaſure re: 
tricying the Loſſes of the laſt three Months 
Could this be done in a way ſafe. to the Ni 
tion, not ruinous to any new. Proprietors; ot 
could it be ſo manag'd that the Loſs ſhould be 
more equally diſtributed than it is at preſent, 
and ſhould fall light and by degrees, ſo that 
every one ſhould bear ſome proportion of it, 
and none be oppreſs'd with it: Could a Scheme 
of this kind — contriv'd, I ſhould not be 2 
inſt it, conſidering the dreadful Hayock that 
been made already ; tho I cannot think it 
perfectly agreeable to the Rules of Juſtice and 
Religion to take in new Partners. to bear a 
part of the Loſs of the old ones. But not to 
inſiſt upon Scruples of Conſcience, which are 
_— _ of date in theſe Days; I _— oy 
ible, by any Politicks, to manage ſuch a 
cheme as will diſtribute the Loſs in any equal 
(1 


or reaſonable degree. as to private P 
for diſtributing the Loſs Gain in ſome pro- 
portion between the ſeveral Branches of the 
South-Sea Scheme, the Legiſlative Power can, 
if they think fit, eaſily fertle it: but that is 
not a Relief to the great Loſers, who have no- 
thing but a ſecond Game to truſt to. We will 
ſappoſe all proper Methods taken ta raile Stock, 
as ſupplying the Market with Money, giving 
out Reports it will be ar a high Price, ever 


(5r ) 
cople. As 


Man adviſing his Neighbour to buy, and 


the other ways that have been lately practis'd, 
ar can now be thought of: All this will not 


do; feeling will make Men wiſer. A Fiſh that 


has been wounded by the Hook, will not im- 
mediately ſeize on the ſame Bait. The: very 
Objection I am anſwering, ſuppoſes thoſe wha 
are at preſent Loſers, which are three parts in 
four of the Proprietors, to take in ſome de- 
gree the advantage of ſelling out at a Price a- 
bove the intrinſick Value; and that they ſhall 
find Buyers, who will again fell at a moderate 
Loſs to others. This is a Scheme founded on 
the Suppoſition of a Majority ſelling as the 
Stock riſes: and yet daily Experience has 
7 us, that a conſiderable number ſelling 
will fall the Market. The preſent fall from 
Eight Hundred to Two Hundred has been the 

ect of not near a tenth part of the Proprie- 
tors ſelling out; and ſhall we after this ſuppoſe 
that half of the Proprietors may ſell out, and 
not make a 2d Downfall? The firſt was gra- 
dual, occaſion'd by Peoples ſtrong Hopes and 
a H 2 Reſo- 
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( 52 ) 
Reſolution to be rich. They rea ſon'd in this 
manner : That the DireCtors muſt keep Stock 
up at Eight Hundred, or elſe they wonld loſe 
the benefit of the two laſt Subſcriptions ; and 
the Conſequence that was drawn, was, That 
the Directors would keep it up at that Price, and 
that they could do it, was a Poſtulatum, or taken 
for granted; tho the truth was, they neither 
_ nor did they uſe any Endeayours to 
o it. 


the Bank were then to ſupport it; and it was 
given out confidently they were agreed with 
the South-Sea, and this by Men of Authority, 
who ought not to have taken ſo mean a Me. 
thod as propagating Lyes, to keep the Stock 
up for a day or two. However, this Lye had 
ſuch an effect, that many, even of the moſt 
wary, did then buy in, and the Stock declin'd 
by eaſy degrees about Fiſty Pound a day. Had 
it not been for this ſingle Story, it had perhaps 
gone at once to the preſent Price. The Bank, 
however, did not come in till it was down at 
near Two Hundred; and whether they are 
now come in bona fide, and without Conditions, 
Time will ſhew. 

I only mention theſe things freſh in every 
body's Memory, to ſhew, that the laſt Down- 
kal has been as gradual as poſſible, People ſtill 
depending, art leaſt nine parts in ten of the Pro- 
prictors, that things would mend every day, 
ut one cannot hope for ſuch a ſtrong Faith a 
{:cond time. So that were it poſſible to give 

If 


When Stock came to about Six Hundred, 
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ic a ſecond conſiderable Riſe, the Fall, when- 
ever it begun, would be precipitate, and all the 
Stories vented, whether true or falſe, would 
not engage Perſons to ſtand ir till it comes to 
what by conceive the real Value; and what 
that is, 1 believe few know. | 

I am fo fully perſuaded of the Impoſſibility 
of raifing Stocks to — eat height, that I 
ſhall add nothing to diſſuade from it, tho fuch 
Riſe would be very detrimental to the Publick. 
Let every one that is diſpos'd to raiſe it, try 
what he can do; let the Com anies unite their 
Strength ; let even the Legiffature give it all 
the kind Aſſiſtances poſſible, except giving up 
the publick Treaſure, or taxing the People to 

y the preſent loſing Gameſters: Let all this 
| Han ir will not be ſufficienr to give People 
a ſecond Opportunity of ſaving or getting any 

eat matters. Could ſome Millions of Money 

chrown into this Gulph, they would ſoon 
be devour'd. There are hands more than e- 
nough to lay hold of the firſt Opportunity of 
taking out their Share at a high Price. 

But admitting that it might be rais'd a ſe- 
cond time conſiderably; for to raiſe it, and 
keep it at Fifty per Cent. above the real 
Value, is as praQticable now as it has been 
tormerly : but what is propos'd by moſt Peo- 
ple, is raiſing it at leaſt double. This, I fay, 
Snot for the Benefit of the Proprietors, tak- 
ng them all together. Nothing can be called 
aBenefir to a Body of Men, that is not fo at 
laſt to a Majority. What is a Prejudice to a 

| great 
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great Majority, and a Benefit 4 to ſome few, 
y. 


is certainly prejudicial to that 

Suppoſe this Caſe, that twenty Men have 
equal Shares in a Stock of Two Thouſand 
Pounds; that two of theſe twenty are the Ma- 
nagers of it; that two more are ſharp cunning 
Fellows, who have good Intelligence, and are 
in the Managers Secrets. Suppoſe the reſt of 
the Company all honeſt Men, of {mall Abili. 
ties, and no Intelligence; and ſuppoſe that 
this Stock is capable of being bought and 
ſold at double the Value, or at half the Va. 
lue, as Accidents thall happen, or as the Ma- 
nagers ſhall conduct it. It's plain, in ſuch a 
Caſe, that the two Managers, who know the 
working of the Scheme, who are themſelves 
the principal Wheels that move it, will in all 
Events be on the ſafeſt and ſureſt ſide; and if 
any Gain be made, will make it; if any Loſs 
happen, will avoid it. Their two Friends who 
have the favour of their Intelligence, will 
come off next beſt ; and the other ſixteen Pro- 
prietors have nothing for it but mere Chance 
or good Luck. Some unforeſeen Accident may 
poſſibly favour ſome of them; but it's odds 
always againſt them, that they do not act for 
the beſt. Would any ſenſible Man play at ſuch 


a Game? Is it not plainly the Intereſt of 
theſe ſixteen Proprietors, to be contented with 
their Hundred Pound a-piece, and any mode- 
rate Profit ariſing from it, - inſtead of gaming at 
odds with Sharpers, who know the Game bet- 

| ter 


We 
ter, and ean put falſe Dice on them whenever 
But not to put Caſes, which perhaps are not 
applicable to this Affair, and theſe Times, I 
would beg the favour of my Brerhren in Soul. 
Sea Stock (for F am a Fellow. Sufferer ) :e6 
ſhew me, what more there is to divide amongſt 
us, than the Publick are to pay us, ( for as for 
our Trade, that is not redeemable, we and out 
Sueceſſors are to have that for ever) if this bo 
the Caſe, I appeal to every honeſt Man, whether 
it be not on the whole better for each to take 
his own in a quiet way, or fot us all to pla 
dor it. Were we all on an equal Foot, and? 
Lovers of Play. there would: be ſomewhat in 
it; but moſt of us have People wiſet than our- 
ſelves to cope with. I do not in the leaſt wen- 
der to fee ſome Men of a ſuperiour Genius and 
lntereſt willing to venture Chances, that in all 
probability will favour them; but, that honeſt 
well-meaning People, who were never let into 
Secrets but to their Hurt, that they ſhould 
venture a ſecond: time on the fame Lay they 
have done the firſt; is unaceountable. 
The laſt Objection I ſhall mention, is, That 
paying off the National Debt will be a great 
Damage, not only to Widows and Orphans, 
but to rich Citizens great Courtiers, and fine 
Ladies. One would not imagine, that People 
ſhould openly object againſt paying the Natio- 
nal Debt, did one not daily meet with thoſe 
who ſtrenuouſly oppoſe it, and are ſo bare fac'd 
a to own, that they would willingly always 
ve 
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656 
have the Nation in Mortgage to them; it's ſo 
pretty and eaſy a way of Living to have full In. 
tereſt without any Tax or Abatement whatſo- 
ever, that they cannot bear to think of 

t into a new Channel, and made uſeful Mem- 

of the Publick. As for the Widows and 
Fatherleſs, who live at eaſe in this way, they 
ought to conſider how many Widows and Or- 

hans there are in the Country who would wil 
ingly get a comfortable Subſiſtence by the 
Labour of their Hands, were' it but a Groat a 
Day, and yer cannot find Employment in our 
Manufactures, but are forced to live in the 
moſt diſtreſſed Poverty, much worſe than our 
common Beggars; and this occaſioned more by 
the great Quantity and ru Price of our Stocks, 
and the extravagant Conſumption of foreign 
Commodities by the Owners of them, than 
by all other Cauſes put together. Is there ſuch 
a prodigious Diſtance between one poor Mor- 
tal and another, that hundreds muſt live miſe- 
rable for the Eaſe of two or three of the ſame 
Species, not a whit ſuperior in either Body or 
Mind, and very often inferior, if conſider'd, as 
Members of the Publick ? 

As to the Caſe of rich Citizens and Courtiers; 
it is indeed very compaſſionate, and highly de- 
ſerves Commiſeration, to reduce them to live 
upon what they have got by their honeſt La- 
bours, without being able ro make above Five 
per Cent. is very hard, and muſt nearly affect 
them in their deareſt Intereſts, F 

$ 
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As for-fine Ladies (for whom I have the 
greateſt Reſpect) I can only wiſh them this fur- 


ther Accompliſhment added to all rheir Charms, 
that they may become good Women and good 
Wives: they are of late grown ſo prodigioufly, 
fine, that an honeſt Gentleman, who admires 
them, knows not how to go to the Price of 
them; by that time he has caſt up the Account 
for the firſt Year, he is in danger of being out 
of Pocket. How many of our young Gen- 
tlemen live in a manner uſeleſs, and neglect 
that firſt Law and Bleſſing of Nature, increaſe 
and multiply! If our preſent Set of fine Ladies 
would enquire after the Hiſtory of their Great 
Grandmothers, they would find that a Fortune 
of One Thouland or Two Thouſand Pounds 
would marry them to the beſt Gentlemens Fa- 
milies, where they liv'd eaſy and happy, and 
were a Bleſſing to their Country. This may be 
the Caſe again, when the Nation is return'd 
into the right Channel; and beautiful Women' 
ſhall neither by their own Folly, nor the Hu- 
mour of the Times, be oblig'd to live the Life 
of Nuns. I ſhall fay no more in anſwer to 
this Objection, which a Year ago nobody would 
haye had the Face to make: but for two Months 
laſt paſt Intereſt and Reaſon have been conver- 
tible Terms, and People have not been aſham'd 
to inſiſt on this ſcandalous Objection; for ſo IL 
muſt call ir, ir being founded on Principles dia- 
metrically oppoſite ro the Publick Happi- 
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After conſidering our preſent Caſe with regard 
to the Nation in general, and the Publick Inte 
reſt, I ſhall not {ay much as to the Intereſt of 
private Men; ſuch Scenes as we have been 
acting in, can never go over without dreadful 
Havock in private Mens Fortunes; the many 
calamitous Caſes that one knows, and hears of 
every hour, muſt deeply affect every one that 
has any degree of Humanity. Could the Legi 
flature, conſiſtently with the Publick Welfare, 
and the Security of the preſent Age, and of 
Poſterity, relieve, I dare fay the Sufferers would 
meet with all the Indulgence poſſible ; but the 
Management of ſome Men has put it out of the 
Power of the wiſeſt Counſels in the World to 
remedy the Evil entirely, nor indeed can it be 
remedy'd at all, without breaking in _ out 
| ——— Laws, which were not calculated for the 

edreſs of ſuch enormous Grievances as theſe 
are; our Anceſtors had no Notion of the Poſſi- 
bility of ſuch a Caſe as this is, and acted like the 
Romans, who for many Ages had no Law to 
— Parricide; it never entring into thei 
Minds, that any could be guilty of ſo villanons 
a Crime. The Romans had a Law, that where 
a Bargain was made for three times the Value 
of the thing purchasꝰd, that Contract ſhould of 
courſe be reckon'd fraudulent, and avoided; and 


ſome of our greateſt Preſidents in our Courts of 


Equity have wiſt'd the Law of Exgland were 
the fame. Such a Law is certainly agreeable 
to all the Principles of Reaſon and Conſcience, 
and were there no other Ingredients in our pe 

| at 


* 


. * (990 
ſent Caſe, would be a good Foundation for Re- 
lief of many in great Diſtreſs : but in the Caſe 


of South-Sea Contracts, Hazard and Chance is 


art of the Conſideration, and the Value the 
arties ſet on that not being to be known, it 
cannot appear, that the Contracts at the time 
of making them were exceſſive. If this playing 
at Chance could be brought under the ſame 
Conſideration as gaming, our Laws are already 


plain in that 2 that gaming Debts are 


not recoverable. Whoever reads the Act of 
Parliament for the South-Sea of laſt Seſſions, 
will find no Colour for any ſuch Method as 
Subſcriptions ; nor was that Method fo much as 
thought of, when the Act paſs'd. Ir certainly 
deſerves oy Soom Encouragement from the 
Legiſlature, being the moſt enſnaring way ima- 
ginable to draw innocent People into their 
Ruin: the Bait of dealing greatly for little Sums 


was irrefiſtible, ſo that did not the whole of 


che South-Sea depend upon this Article, I ſhould 
ink it might as juſtly be diſcountenanc'd, as 
the ſame Method of Proceeding was in other 
Companies: but I fear, as _ ſtand, it will 
be impracticable totally to diſſolve all Agree- 
ments made for Subſcriptions and Stock, with- 
out in ſome Caſes ruining honeſt Men, who 
have us'd all their Prudence to keep themſelves 
life. The utmoſt I can think of as a Relief to 
a vaſt Number of People, which would be a 
real Injury to but very few, would be to dif- 
charge all Contracts for Subſcriptions, n 
which no Part of the Money is paid ; and as 
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(60) 
for thoſe where part of the Money is paid, to 
leave the Seller at his Liberty, either to refund 
the Money to the Buyer, or elſe to deliver to 
him the Subſcription contracted for, without 
demanding any more Money: As for inſtance, 
where the third Subſcription has been contracted 
for at Three hundred Premium, of which One 
hundred or One hundred and fifty was paid in 
hand, that the Seller be at liberty either to 
retain the Money ſo paid, and deliver the Re. 
ceipt to the Buyer, or if he thinks it more 
for his advantage, retain the Receipt, and pay 
back the Money. This feems to be ſo agree. 
able to Reaſon and Conſcience, that many of 

the chicf Managers have of their own accord 
ated upon this Principle, and have refunded 
great Sums they had actually receiv'd. Whether 
this proceeded from Compunction of Conſci 
ence, and Fear of ſomething elſe, or from 
true Principle of Honour and Juſtice, I will ne; 
ſay; but the Action is certainly comme? 
dable. | | | 
As to Relief in Contracts for Stock; if al 
Bargains were to be avoided, it would often fal 
uy hard on the Perſon who ought leaſt to 
ſuffer, that is, he who has ated with moſt Pr 
dence. It is a Rule in our Courts of Equity, 
and a very juſt one, that he who truſts moſt ſhall 
be cheated, that is, that the Man who acts pri- 
dently, and avoids Hazards, ſhall be preterr( 
to the Man who chuſes to run them. But a 
the preſent Cale is certainly out of al! former 


Rules, I cannot but think every onc wao bat 
- Made 
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made Bargains, and is not a Loſer, may be yer 
| final 


well contented, tho he come off bur a 

Gainer. If all Contracts for Delivery of Stock 
not executed, were ,order'd to be executed at 
the Price the Stock bore at the time of the Con- 
tract made, I think the Seller could not ſuffer : 
as for inſtance, one that has bought at Seven 
Hundred, when Stock comes to Eight Hun- 
dred, agrees to ſell for Eleven Hundred at Chriſt- 
maſs ; if the Buyer were to take the Stock now 
at Eight Hundred, the Price at: the time of 
his Contract made, he would be ſeverely pu- 
niſh'd for his running Hazards, tho perhaps not 
min'd, and the Seller would come off very well 
in being ſafe, and a ſmall Gainer; the Price of 
Stock every Day might be eaſily ſettled. Theſe 
Remedies for diſtreſsd Perſons, I think, are not 
inconſiſtent with the natural Rules of Equity 
in ſuch a Caſe; and tho our Laws may be to 
the contrary, the Legiſlative Power can conſi- 
der this Caſe as a new one, as of vaſt Conſe- 
quence to the Peace and Quiet of the People, 
and can and will make ſuch Alterations, as 
they ſhall judge neceſſary for the general Good. 
No Man has a g reater regard for our Laws than 
myſelf; and the Law taking its Courſe, has hi- 
therto been for the Publick Good, whatever 
ſome private Men may have ſuffer'd by it. 
Bur I think every one will allow, we have been 
in a ſort of a lawleſs State for ſome Months 
this Year. The greateſt Enemy of our happy 
Goyernment will not lay to the Charge of 
our Legiſlature any part of the unreaſonable 
| Execution 


( 62 ) | 


Execution of the South- Sea Scheme. Wha: 
ever reads the Act of Parliament, and compares 


it with the Directors Management, will find 


them as contrary to each other, as a juſt and 
prudent Scheme, and an unjuſt and fooliſh one 


can be. We can hardly ſay we have been add. 
ing under a Law, but have rather been in Hobbeg's 


State of Nature for {ome time, and are noy 


returning to the Sate of Society. To inſorce to 
the utmoſt all the mad Actions and Agree- 
ments we have made with one another in our 
delirious State, does not ſeem neceſſary to a juſt 
Adminiſtration. | 

In the approaching Seſſions this Matter will, 
no doubt, be conſider'd, and what is upon the 
whole beft for the Publick, done. The Par- 
liament will conſider whether the throwing 
vaſt numbers of People into Priſons will not 
endanger a more general Bankrupcy of all forts 
of Traders, and a dreadful fall in the Price of 


the Stocks; and will weigh this Miſchief a- 


- : 


ainſt the other, of interrupting the Courſe of Wi 


legal Proceedings. This I think every one will 
agree with me in, That if it ſhall appear that 
any Set of Men have by virtue of the Truſt re. 
pos' d in them, taken occaſion to deceive and 


cheat their Fellow- Subjects, ſuch Perſons are MW 


neither by the Law of Juſtice, nor our pre- 
ſent Laws, entitled to any Remedy to recovet 
immenſe Sums from innocent and deluded Per 


ſons. | 


I cannot conclude this Subject without ſay- 


ing ſometking to the Scheme of a worthy Mem- 


ber 


( 83) 

ber of the Houſe of Commons, for whom every 
honeſt Engliſhmen ought to have the greateſt 
Reſpect ; who from the beginning of this dart 
Affair, gave notice to his Countrymen of the 
Hazard they ran in entring into a Scheme that 
was calculated for. certain Loſs to fome, and 
certain Gain to others. His Behaviour on this 
occaſion has been fach; that I ſhall always 
have the greateſt regard for him, tho what he 
las lately publiſh'd is entirely oppoſite to what 
[- propoſe: The ſhort of what W hints in his 
ay Performance, is annulling the whole 
Scheme, and every Act done in purſuance of 
it; and — the reſt, giving up the Seven 
Millions, the Conſideration which induc'd the 
Pariament to agree with the Company. To 
ue this Money, he thinks, is participating in 
the unjuſt Gains of thoſe he calls the Plun- 
terers of his Country, I entirely agree with 
at Gentleman, that the Publick ought to 
five up that Ne could they by that means 
ical all the Wounds that have been given, and 
tus, in every reſpect, where we were before 
bis Bargain: which is indeed faying no more 
dan that it had been better we had never en- 
Wd in the Scheme. But that Gentleman him- 
If ſeems to deſpair of doing Juſtice to every 
Mme, Tho his Charity and Compaſſion be very 
ape, it cannot extend far enough to relieve 
l. How will he relieve the Merchants and 
raders of all ſorts, who have been ruin'd, not 
dealing in Stock, but by the Ruin of Cre- 
it? I will venture to ſay, that theſe Men are 
intitled 
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( 64) N 
intitled to Relief preferable to any one of the 
South-Sea Dealers, who have all contributed in 
ſome way or other to their own Ruin, | 

The Parliament have thought fit to give 
Countenance, by an Act, to the South-Ses 
Scheme; I mean in general ; for to charge on 
the Act of Parliament all the South-Ses Com- 
pany have done, would be ſcandalizing our Le- 
giflature: but ſo far, I ſay, it has been coun- i 
renanc'd, that the People have had reaſon to 
think they have been acting under a publick I 1. 
Sanction. They have indeed ated fooliſhly © 
and madly, and play'd with their own and the 
publick Safety. They have done immenſe Da f. 
mage to the Nation, and ſome to themſelves Ce 
Shall they after this pretend to come off with 
out any Loſs, to have their Money again! 
This is not Juſtice in any Senſe I have ever ur ge. 
derſtood that Word. If there muſt be a Loß ge 
ſomewhere, as certainly there muſt, it ought to 
fall rather on the raſh and imprudent Adven- 
turer at a high Price, than on the prudent one 
at a low Price. Shall he that has been ſo weak 
as to give a Thouſand Pound, as the third Sul 
ſcribers have done, come off clear; and ſh; 
he who has given Three Hundred for the Stoch 
bear the Loſs, and have his Three Hundred 
reduc'd to One? This has nothing of the A IIe 
of Juſtice in it, but quite the contrary. I ._ 
prevent any Man's being a gainer, whether Is 
be now in, or has fold out to great Profit, an 
to diſtribure theſe Gains amongſt the Loſe 

were it practicable, would perhaps be agree 


2 Serre 


RY. a 
dle to Reaſon and Juſtjce, but it is reconcila- 
ble to heither to mike the Wrong Men loſers, to 
five thoſe who by their 6wn Agreement ate to 
loſe, if there be à Loſs. I can ſee no way of 
deſtroy ing the Scheme, as that Gefitleman 
propoles, but what ruſt heceſſarily have this 

ct. It will beſides he very little fot the 
Credit of che Adminiſtration to ſet a thing up 


* 


one Year, ſuffer the People all to engage in it, 


and then deſtroy, it the next. I have always 


obſerv'd, that People will better bear a great 
Loſs by cher own Folly, than a little one by 
the force br compulſion of others. To have 
beople ſay that their Money is enacted out of 
their Pockets, will be a much more grievous 
Complaint, than that they haye loſt it by ga- 
ming with Sharpers. e K 
As to the Juſtice of the Publick taking the 
Seven Millions, I think what the worthy Gen- 
tleman has ſaid will not impeach it. 1 18 by 
no means partaking in the Sin of private Ma- 
nagers. That Gentleman admits the Money 
might have been rais'd by a juſt and fair Ma- 
nagement, injurious to none. This is what 
the Parliament intended ſhould be the Scheme. 
Shall the Dogs of the Parliament for the 
blick Good be ayoided by the Folly or Wic- 
edneſs of private Men? Shall four or five 
Men in any Station, be able by their Conduct 
to cancel a National Agreement? This would 
indeed be expoſing the Publick, to have all they 
do, tho ever ſo wiſe or juſt, ſet aſide by pri- 
8 K vate 


6 

vate Mens Management. This would be pu- 
niſhing the Nation, and even Poſterity, for the 
Faults of private Men. If there be a Fault, 
let it lie at the true Door. Let thoſe who have 
been guilty of it, make amends for it: but 
let not the People of England be fin'd in Se- 
ven Millions they are lawfully intitled to, be- 
cauſe ten or a dozen Men have made them 
loſe, or done them damage to the Value of 
Twenty Millions. | | 

The Times perhaps are ſuch, that the worſt 
Actions muſt be overlook'd, and paſt by; but 
whateyer be our Calamity, let us not throw 
away the only Anchor that is left us to truſt 
to. To remit the Money due to the Publick, 
is to. part with the only probable Means left 
to prevent the Ruin that this Year's Trank- 
actions threaten us with. It is not only de- 


priving the Nation in general of ſo much Mo- 


ney towards pay ing their Debts, but is doing 
the greateſt Injury imaginable to the Proprie- 
tors of the Funds, by putting our Affairs upon 
an inextricable foot. 1 
I dare ſay, that worthy Gentleman is fully 
— 954 of the abſolute neceſſity of ſpeedily 
eſſening our Debts. This is what he has 
been aiming at for ſome Years paſt; and with. 
out doubt has ſtill ſome Method to propoſe 
for the eſſecting of it. I cannot imagine he 
will think any other practicable, that will do 
ir ſo ſpeedily, as the preſent Agreement for the 
Scycu, Millions. I would beg leave to put him 
3 * 


(67 ) 
in mind of what, I dare fay, his Experience has 
taught him, That a Scheme that may be very 
good in Calculation, will prove very defective 
in Execution. A ſmall finking Fund, which by 


Mathematical Rules will pay the Nation's Debts 
in thirty Years, will not, as Political Affairs 


are manag'd; do it in fifty, and perhaps never. 


Whatever of this fort is attempted, muſt be by 
great Steps, that ſhall have ſo quick an 4 
as will make it impoſſible for bad Management 
to hinder it. When once the Publick feels the 
happy Conſequences of leſſening their Debr, I 
think no Set of Men will be able to turn them 
off from proceeding in the fame way, till we 
ue in a ſafe and flouriſhing Condition. The 
other way of leſſening Debts by ſlow Steps, 
will hardly ever do in private Mens Affairs, 


and in publick Affairs is a mere Speculation, is 


forgotten and abandon'd before it has any viſi- 
ble Effet. Had the reſt of the Scheme been 
3 juſtly and prudently executed, as this of 
une Seven Millions to the Publick was wiſe- 
y contriv*d, I think no Act could have done 
more Honour, and given greater Reputation 
to a Britiſh Parliament: and I ſee no reaſon 
why they ſhould alter their Minds as to this 
part of their Conduct. Whatever Deception 
there has been in other s of the South. 
Ka Scheme, there has been none in this: 
Every Proprietor, {mall and great, knew this 
was part of the Bargain; and every one, till of 


late, readily acquieſc'd in it; and thoſe who 


K 2 now 


= 
—— ' a — 
* 
— — — p — — —) — —_—— 
4 3 „ Fc 1, 
* * 


n 
= 


of 


— —— 


n 1 — : 
2 > —_ + . hh. 
— He . wan 
* a — J 
1 
0 — # 5 » „** 


= v * 


- = 


— 


I 
1 
17 
's 
1 


* 


” © 
m — - = 0 
— 2 2 2 > + 
2 


„ 


668) 5 
now deſire the Remittance of it, ſpeak with 
ſuch Diffidence, as ſhews they are in then 
Conſciences convinced; that this may juſtly be 
detnanded of them; and 1 dare ſay will readily 
acquieſce in the Payment of it, if the reſt 8 
theit Grievances and Suffetings be redreſsꝰd by 
the Charity and Juſtice of theit Repreſentative 
in Parliament. I ſhall not labour this Point ati 
further with that Gentleman, becauſe he ſeem 
only to ſpeak of piving up the Seven Million 
in caſe the whole Scheme be. diſſolv'd, and 
every body fer ou the old Foot; but as that in 
all probability will not be the Caſe, I take it 
for granted, that Gentleman will not think 
this Part of the Bargain ſhould. be given up, 
when the reſt of the Scheme is eſtablith'd. 

The Nation have now ſet before them Goal 
and Evil, Life and Death, they muſt chuſe im 
mediately ; Nature works ſo ſtrongly, as to 
bear no Delay; our Happineſs or Miſery de- 
-_ on the Reſolutions of this Seſſions of Par- 
iament ; all the Methods that have been for. 
merly usd to ſhift off the evil Day, are now 
at an End; we cannot any longer live from 


Hand to Mouth, and leave it to : thoſe who 


come after us to bear the Burden : how great a 
Happineſs is it, that. we are come to this long- 
expected Criſis, in the Reign of ſo juſt and wile 
a King, and under ſo good a Parliament! we 
may depend on their Juſtice and Wiſdom, that 
what is beſt for us will be done. They will 


not fit ſtill, and ſuffer our National Diſtempers I. 


0 


indeed woul 
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to gather Strength, and coe us dai 
— rugged or difpcult rhe Pach, — 
they will overcome all O 
us, and make us again a flowiſhing F 
Nothing can hindet Eagland, While its free C 
ſtitution is ptctery'd, from being ſodner ox 
great and powerful State: We have all the 
Bleſſings Nature can beſtow on a Naxion; 3 
temperate Climate, a rich Soil, great Stores of 
valuable Productions, vaſt Numbers of People; 
noble Manufactures of all ſorts, Plenty of Ship- 
ping, and the beſt Ports in the World: fucks 
Nation can never be ruin d, but by its own Folly 
and Infatuation, Were it our Fate Cas God be 


praiſed it is not to be under weak and ſelſiſnm 


Managers, with a greater Debt, and worſe Pro- 
jets, than we are now under; even in that 
Caſe I ſhould not deſpair: The tottering Fabrick 
would indeed ſoon come to a Diſſolution, a ge- 
neral Conflagration would involve many in the 
Ruin; but when that was once over, a new 
Phenix would ariſe out of the Aſhes of the 
former, young and vigorous. Were we by 
any ſudden Calamity to loſe all our preſent 


K Riches, and be reduced to as great a State of 


poverty, as any Country in Europe; our People 


Jvould ſoon recover themſelves by their Natu- 


ral Produce, and their Manufactures. Nothing 
could ruin us effectually, but the Loſs of our 
Liberty, or a Continuance for many Years in 
2 languiſhing and conſamptive Condition; this 
a drive away our People, and with 

them 
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them our Mapnfactures, and we might not rel 
trieve the Lols in a Century; but except 
theſe Cacs, nothing can undo us. If this be the 
wor? of our Caſe under the worſt Manage. 
vent; how much Reaſon have we to expech 
H eſs from the beſt? We have all the 
R in the World to be aſſured, that our 
Publick Faith ſhall be kept inviolable, tho 
all our Neighbour-Nations have broke theirs; 
that our Debrs ſhall be paid honourably, when 
our Neighbours have, by one Shift after ano- 
ther, cancelPd theirs. As our Government 
haye this in their Power, no one ought to 
doubt of their having the Will to make us 

ſoon a happy and flouriſhing People. 
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